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Comptroller Prendergast Says: 





CITY OF NEW YORK, 
DEPARTMENT OF FINANCE, 
July 14, 1913. 
Editor of The New York Times, 
Times Square, New York City. 

Dear Sir: The New York Times Quarterly Index is distinctly an 
advance in newspaper work. I have examined the first issue and 
subscribed for the Finance Department. It has already proved of 
great value in the new Municipal Reference Library, and cannot fail 
to be of increasing value to the werk of the entire department. We 
are constantly in need of ready reference ‘to the record of past events. 
The Times is a standard newspaper on financial and business affairs 
and prints very fully all items regarding the affairs of the City of 


New York. 
I cannot see how the Index can fail to prove an immediate and 
lasting success. Very truly yours, 


WM. A. PRENDERGAST, Compiroller. 
OFF THE PRESS THIS WEEK 
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TO THE HOLDERS 
OF 


General Lien 15-20 Year 
5% Gold Bonds 


St. Louis and Sen Francisco 
Railroad Company 


A large amount of the above-mentioned 
Bonds having been deposited under the Bond- 
holders’ Agreement, dated May 28, 1913, no- 
tice is hereby given that the time for de- 
positing bonds with the Bankers Trust Com- 
pany, Depositary under said Agreement, has 
been extended up to and including August 
16, 1913. 

The Certificates of Deposit have been listed 
on the New York Stock Exchange, and hold- 
ers of above Bonds are urged to deposit the 
same without delay. 


SPEYER & CO. 

New York, July 22, a 

OFFICE OF 
MONONGAHELA VAL LEY TRACTION 
COMPANY. 
Fairmont, W. Va., July 15, 1913. 

The Board of Directors has declared the 
regular semi-annual dividend of 2% on its 
Preferred Stock, payable August 1, 1913, 
to the stockholders of record at the close of 
business July 26th. 1913. 

The transfer beoks will be closed at 3 
o'clock P. M., July 26th, 1918, and will be re- 
opened at 10 o'clock A. M., August 2d, 1913. 

Dividend checks will be mailed. 

WAL TON MILLER, Treasurer. 


ANNALIST BINDERS 


For the convenience of AN- 
NALIST readers, we have an 


attractive, substantial binder, 











neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
paid, at actual cost—$1.25. 

This binder will hold a com- 
plete volume of the “Every 
Monday Morning” business 
weekly. 


Send for it to-day. 


THE ANNALIST, Times Square, N. Y. 
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{Payable in scrip and on account of 
dividends due Dec. 1, 1912, and March 1, 
1913, in arrears. 

tPayable in stock of Wells, Fargo & 
Co. in the proportion of one share of 
Wells, Fargo & Co. stock for four shares 
of American Express Co.’s stock held. 
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$At rate of 7 per cent. per annum for 
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to June 30, 1913. 


u 
o 
eo 


c 
s 
Rn 
~ 
2 
i}. 
ee | 
‘) 
on 





THE VALUE OF LIFE 

We must try to work out practical 
legislation that will apply our social 
ideals and our views of industrial 
progress to secure for our men, 
women and children the greatest pos- 
sible reserve of physical and mental 
force. I hold it to be self-evident 
that no industry has the right to 
sacrifice human life for its profit, 
but that just as each industry must 
reckon in its cost of production the 
material waste, so it should also 
count as a part of the cost of pro- 
duction the human waste which it 
employs.—Gov. Sulzer in a message 
to the State Legislature. 
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FTER several months of bearish gloom 

on the Stock Exchange a sudden rise in 
prices produces some strange psychological 
effects. Traders who have been seeing as 
through a film are all of one accord gifted 
with vision, and perceive a bull market. A 
broker who has missed the rise for himself 
and all his clients sets himself up to be an 
authority on Balkan affairs, which were 
very serious, though no one believed it, and 
which alone kept him from catching the up- 
turn in prices. And, stranger than all, per- 
sons who for many weeks had been saying 
that securities were cheap and that a turn 
was near are found to be combating the 
rise, because it is too fast, or premature, or 
predicated upon wrong reasons. 

A stock market never turns just as and 
when it should. It gets started too soon, 
or fails to start on time, or makes so many 
false starts that when it takes the true 
course nobody is ready to follow. That is 
why it is so much harder to tell one how to 
make money than to predict what the logical 
course of prices will be. During the last 
week the question paramount in the Wall 
Street mind was whether the rise of five 
te eight or ten points through the active 
list was the beginning of a bull market, 
an interruption of the bear market, or a 
mid-Summer illusion. Bankers who dis- 
cussed it at all were very generally of the 
cpinion that it was a blunder. The one thing 
that ought not to happen, they thought, was 
a speculation for the rise. Speculators 
ought to wait. Of course, they ought to 
wait; but, in fact, they never do. When 
values are higher than prices, speculation 
will somehow get started unexpectedly and 
refuse obstinately to practice the phi- 
lanthropy of patience. When bank clerks 
are staying down nights in Wall Street to 
count and sort the money inflowing from 
the interior, and when liquidation is taking 
place in business, stocks have often in the 
past begun to rise and have continued to 
rise, though all the bankers agreed that 
speculation ought not to be encouraged. 

Teo ae 


IQUIDATION of the sort now taking 

place, especially in staple commodities, 
affords a considerable degree of satisfac- 
tion to all save the owners of goods. It 
distinctly benefits the consumer. It re- 
leases funds, relaxes the strain upon the 
credit fabric and stimulates business. The 
effect last mentioned may be unexpected 
to those who have not considered that when 
bank credits begin to be curtailed, business 
in a state of arrested consummation is con- 





summated forthwith. That stimulates busi- 
ness activity. The railroads receive a large 
tonnage at a time when general business 
conditions are described as unsatisfactory. 
ere ce 

F the world were now to enter upon a 

period of decline in commodity prices in- 
dustrial profits would diminish, and where 
they had been capitalized at the apex of a 
fifteen-year rise the capital itself might in 
manv instances be jeopardized, but at the 
same time the railroads might flourish. On 
falling prices production will diminish, if at 
all, for only a short time, and will then 
tend to increase. It may increase very 
rapidly through the efforts of the most 
efficient producers to gain the smaller mar- 
gin of profit on a larger output. Thus a 
decline in commodity prices could improve 
the position of the railroads in two ways, 
by adding to their tonnage and by reducing 
the cost of producing transportation. 

Loe, 


TAPLE commodities have been borrowed 
on at the bank and withheld from the 
markets during the last few years on a scale 
never before attempted. The accessibility 
of bank credit and the multiplication of 
banks have made it possible for the individ- 


ual producer to defer the liquidation of his 
produce. A banker heavily interested in the 
Northwest has recently said that there is 
enough wheat in that region to give the 
railroads their normal tonnage for a twelve- 
month, though not a bushel were grown 
this year. And now, just when the banks 
ere curtailing credits and forcing commodi- 
ties into the markets for liquidation, the 
radical element at Washington offers to 
amend the Currency bill with a provision 
for $200,000,000 of farmers’ money, to be 
issued on warehouse receipts, when cotton 
is selling for less than fifteen cents a pound, 
corn for less than sixty cents a bushel, and 
wheat for less than $1.00 a bushel. That 
would be creating $200,000,000 of special 
money to guarantee minimum prices for 
those three staples. Nobody has yet pro- 
posed to issue any special kind of money for 
the consumer. 
sxc aie 

ERHAPS the one economic fallacy from 

which the world needs most to be de- 
livered is that prosperity consists in rising 
prices. The quantity of goods produced and 
consumed is the measure of prosperity. The 
prices at which their exchange is effected 
can have really nothing to do with it, save 
that violent transitions from high to low 
prices entail readjustments of capital to 
profits. At all times the aggregate of prices 
charged for goods will equal the aggregate 
of prices paid for goods, which is to say 
that the amount of business doing at a given 
time will absorb the total supply of money 
available at that time, be it more or less. 
If the supply of money be increased faster 
than the normal rate of increase in busi- 
ness, then prices will rise to take it up. If 
the supply of money diminishes, prices will 
fall, in order that the same amount of busi- 
ness may be done as before with a smaller 
quantity of money. Money in this sense 
means money itself and all of its instru- 
mentalities. 

a 

BVIOUSLY, the immediate popular de- 

mand for credit expansion and addi- 
tional currency arises not from any present 
lack of instrumentalities with which to ef- 
fect increased production or the exchange 
of goods, but from the desire to maintain 
a level of prices which is already abnor- 
mally high in consequence of the credit in- 
flation that has taken place in the last few 
years. That is to say, additional supplies 
of credit, suddenly made accessible to bor- 





rowers, would be seized upon to support 

prices rather than to increased production. 
i oe 

O invention of currency and banking 

reform can prevent panics, except as 


it tends ultimately to promote economic 
intelligence. Panics are emotional. To 
make money suddenly more abundant and 


credit more accessible might much more 
easily beget than prevent panics. The worst 
money panic in this generation was in 1907, 
when the per capita supply of money was 
at the highest point until then ever reached. 
skeet: 

OMPETITION has not survived in the 

telephone business for the very simple 
reason that competition is a nuisance. The 
advantages of monopoly are inherent in the 
nature of the service. Therefore, the ap- 
plication of the Sherman Act to the Bell 
monopoly is a proceeding of peculiar inter- 
est. It is a case in which public opinion 
has been educated by experience. Law ac- 
commodates itself to every day conditions 
much more readily than we are wont to 
believe. The railroads openly and 
tinually violate the Sherman Act, and there 
is no thought of enforcing it against them. 
Regulation has been substituted for c 
tition. The only kind of competition sur- 
viving in the railroad business is competi- 
tion in service. 


con- 


ympe- 
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AVING renewed its notes for a larger 

amount each year, until the aggregate 
of its floating debt was $40,000,000, the 
New Haven Railroad last week suddenly 
offered for capital what capital is worth, as 
it ought to have done currently as it needed 
the funds. It will now sell $67,552,000 of 6 
per cent. debenture bonds at par, which is a 
stiff price to pay, and is yet not the entire 
price. Add to that the cost of selling and 
renewing $40,000,000 of notes in the last 
three years, and the final cost of this capital 
tc the New Haven is very much more than 
the average cost would be if the manage- 
ment had simply sold bonds each year, as 
the capital was needed, for what the bonds 
would bring. Many railroads have been 
similarly encouraged by their bankers to sell 
notes when they ought to have sold bonds; 
the hope was that before the notes ma- 
tured the money market would yield funds 
at a lower rate of interest, but the note 
issuing practice itself, gaining such large 
proportions, would have been enough to de- 


feat that hope. The railroads have been 

badly advised to issue notes. Until they 

have funded them, as the New Haven has 

done, at the market price of capital, a con- 

siderable fall in the prevailing rate of in- 

terest would be a good deal to expect. 
hauls 


S there has been no change since any 


one can remember in the methods of 
selling investment securities, Wall Street 


might be thought a fertile field for some 


of those theories of efficient merchandising 
which have lately gained vogue in the 
world. But though he were able to sell 
anything else under the sun, an expert in 


the new efficiency of salesmanship could 
not sell his special services there. Tradi- 
tions forbid. One tried. The bankers to 
whom he unfolded his ideas, admitting the 
case in theory and confessing the ineffec- 
tiveness of their own methods, said: 

“But we couldn’t think of doing 
things you suggest.” 

“Why not?” he asked. 

“We couldn’t,” they said. 

“But why couldn’t you?” he persisted. 

“Tt wouldn’t do,” they answered. 

That was the end of it. He turned his 
back on what seemed to him the field of his 
greatest oppertunity and went in search of 
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collar and underwear makers without in- 
hibiting traditions. 

If Wall Street had no conventional past, 
and were to approach as something en- 
tirely new the problem of merchandising 
more than two billions of securities a year, 
it would see the immense importance of 
acquainting the investors with the tangible 
properties represented by stocks and bonds. 
As the custom is, a Wall Street annouce- 
ment of a bond oifering is about the most 
uninteresting thing imaginable. It is al- 
ways in one form. There is first the name of 
the bond, then the amount of it offered, then 
the maturity, the price, the net yield and 
the terms of payment. There may be added 
a letter from the President of the company 
forecasting the earnings for the year. The 
proceeds of the sale will be used for “ gen- 
eral improvements.” That is supposed to 
be all the investor wants, and if it is so, he 
wants very little. There is no telling how 
he would be affected by a simple descrip- 
tion of the permanent property in process 
of creation with the funds he provides. 

3efore new property anywhere 
else it exists in the mind of the builder. 
That, say, is the President, and the property 
a railroad. He sees where improvements 
ought to be made, and his engineers work 
up the plans; then the cost is considered 
and referred to the bankers, who, if it is 
important, go over the plans and perhaps 
go out on the road to see for themselves. 
But when it reaches the investor it is a 
matter of $10,000,000 bonds, bearing a cer- 
tain rate of interest, the proceeds of which 
will be used for “ general improvements.” 
He has not the remotest visualization of 
the property itself. He must be content to 
think of it as an investment. 

In April the St. Paul offered $30,000,000 
414 per cent. general mortgage bonds, and 
the bond market declined, showing the lim- 
ited demand for investments. It was the 
“ financial incident ” of the week. Nothing 
was said or written to visualize the physical 
achievement which has cost the St. Paul 
Railroad so much money in the last few 
years, and makes it now one of the trans- 
continental systems, where before it was 
but a Northwestern railroad. The investor 
knows only the name of the extension and 
that it has cost the St. Paul a lot of trouble 
and money and interest, and caused the 
dividend on the old stock to be reduced from 
7 to 5 per cent. Last week the New Haven 
Railroad gave the market a start by offering 
$67,552,000 6 per cent. debenture bonds, 
with the limited official statement that $40,- 
000,000 of the proceeds would be used to pay 
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off maturing notes and the balance for 
“general improvements.” An expert in 


salesmanship would think it worth while at 
this juncture to set out the facts of the New 
Haven’s physical reconstruction. 

Many millions of worthless stocks are 
sold each year to the public by swindlers, 
who appeal to its imagination. Wall Street, 
with good merchandise, appeals only to its 
investment intelligence. Efficient salesman- 
ship would appeal to both. 

aoe 
NEVER in the history of the world was the 
supply of money equal to the demand, except- 
ing in periods of temporary depression and reac- 
tion, when the business community was controlled 
by a spirit of caution instead of the normal spirit 
of enterprise.—George E. Roberts. 





Augustine Birrell, Chief Secretary for Ireland, 
announced in the House of Commons on Monday 
that $300,000,000 more would be needed to com- 
plete the operation of land purchase in Ireland in 
accordance with the provisions of the Land Pur- 
ehase acts of 1903 and 1909, which make it com- 
pulsory for a landlord to permit his tenant to pur- 
chase the land he cultivates. About $625,000,000 
already has been expended for the establishment 
of the land system. 








From Joliet 


George Woodruff, a World-Knowing 
“Country Banker,” Discusses 
Currency Reform, Rural Credit, 
the Hypothetical Case of Bill 
Jones and Genius 





ANKING is not everywhere, as in Wall 

Street, a deep and worried business. 
Financial writers in New York all know 
that, and yet they are continually forget- 
ting it, because the bankers they meet are 
deep and worried people. Therefore a visit 
from a man like George Woodruff, Presi- 
dent of the First National Bank of Joliet, 
lll., is a corrective human event. 

He is under 40, thin and fine, with no 
sacred delusions about his business—alert, 
tolerant, and highly communicative. He 
came to Tue Annauist office to improve 
an acquaintance casually begun at a bank- 
ers’ convention, and his appearing coincided 
with the beginning of an editorial piece 
which was to have discussed the effect of 
the Owen-Glass Currency bill upon the fort- 
unes of the country banker. The Currency 
bill was then on the front pages of the 
newspapers; and here was a country banker 
in the concrete case, done up in fancy 
worsteds. 

“What do you think of the Currency 
bill, Mr. Woodruff?” 

That was hardly fair. He was a visitor, 
and, therefore, at a disadvantage; besides, 
the question, he must have felt, was asked 
not so much to elicit information as by 
force of habit. 

“Now, to tell you the truth,” said Mr. 
Woodruff, “I haven’t read it. I’m on my 
way to Europe to join the Agricultural 
Commission and come home with it. As I 
had personally been over all the ground it 
was going to cover, it wasn’t necessary for 
me to be with it from the beginning.” 

He was young-looking to be a member 
of the Agricultural Commission, and 
younger looking still to have personally in- 
vestigated the rural credit systems of Eu- 
rope before the United States Government 
became interested in that subject. An ex- 
pression of surprise was met with a grin. It 
was a hobby, no doubt, he explained; any- 
how, he had studied agricultural conditions 
in Europe and elsewhere in the world on his 
cwn account, and he was now making an 
intensive study of farming costs at home. 
His experts were working through Illinois, 
and when they were through he hoped to be 
able to make cost accounting as accurate for 
the farm as it was for the factory. He 
would be able to prove what it costs to grow 
a2 bushel of grain, and, on that basis, the 
value of land could be scientifically deter- 
mined. He proposed to do the same work 
in other States. Cost accounting for the 


~ farm had been always neglected. 


All of that was very interesting, and yet 
it seemed that the President of the First 
National Bank of Joliet ought to have read 
the Currency bill. 

“Here we are, Mr. Woodruff, puzzling 
our heads to make out how it will affect the 
country banker, and you, as President of 
the First National Bank of Joliet, haven’t 
been sufficiently interested even to read it.” 

“Well, now, about that bill,” said Mr. 
Woodruff. “It isn’t a bill yet. When it is 
a bill, I'll read it. Out where I am we al- 
ways expect to do a lot of swapping before 
we get down to the real bill. When we 
want something from the Illinois Legisla- 
ture we demand a lot more than we need, 


bills.” 








and then we’ve got something to trade. 
Just the same, on the other side, when 
they’re trying to put something over on us. 
We never get mad. That’s a mistake. You 
can’t trade if you get mad. Now, in this 
bill at Washington there may be a lot of 
things that nobody expects to keep in at 
last. They were put in only to be traded 
off. That’s my idea. When the trading 
is all finished, it may not be such a bad bill. 
We don’t know. Let’s wait around to see 
and not get mad. I say to our boys out 
there in Illinois, ‘ Never put yourself in a 
position where you will have to knock the 
other fellow down. He may knock you 
down. Always keep something back to trade 
with, and don’t get mad.’ ” 

“But you must have definite notions 
as to some of the fundamental provisions 
of the bill.” 

“Well, of course,” said Mr. Woodruff, 
“T’m known to be a crank on the subject 
of a discount market for country paper. 
I don’t care so much what else they put in 
their currency law if they only make it 
possible for national banks to accept com- 
mercial bills. They are the simplest, safest, 
and most marketable form of bank credit. 
The weakness of the present national bank- 
ing law is that it limits the national banker 
to promissory notes; he cannot negotiate 
what we call acceptances, or commercial 


“What is the difference, really, between 
a promissory note and a bill?” 

“ Both are promises to pay,” said Mr. 
Woodruff, putting on his hat, “ but whereas 
the promissory note may arise from any 
form of indebtedness, or may be renewed 
and stand for years, the commercial bill 
absolutely represents a business transac- 
tion. There is no better security. It liqui- 
dates itself.” 

“ Just how would it work, say, with the 
First National of Joliet?” 

“There is Bill Jones,” said Mr. Wood- 
ruff, imagining. “He’s a farmer we've 
known a long time. He comes in to the First 
National of Joliet and wants $500 to pay 
for a threshing machine that’s coming down 
from Moline. He’s got a fine crop coming 
ripe ; when the crop is harvested he will pay 
back the $500. We say, ‘Bill, we’d like 
mighty well to do it, but we haven’t got 
the money; we’re all loaned up.’ Under the 
present law, that’s the end of it. But ifa 
national bank could accept its clients’ bills, 
that is, guarantee them, it would be very 
different. We could say then to Bill Jones, 
‘Just draw a bill on yourself, payable in 
ninety days, and we'll get the money for 
you.’ Bill draws what is in effect a draft 
upon himself, that is, a bill of exchange, 
payable to his own order, and accepts it. 
So far there is merely his promise to pay, 
the bill when it is due. But we know Bill 
Jones is good and so the First National of 
Joliet accepts his bill. It guarantees to pay, 
if Bill can’t. Now, we haven’t got the 
money, but there is money in Chicago, and 
we send that bill to the Commercial Na- 
tional. Maybe the Commercial National, 
too, is a little tight, but we need the money. 
and it lets us have it; then it accepts the 
bill, adding its guarantee to that of the 
First National of Joliet, and sends it to the 
National City Bank in New York. At the 
National City Bank in New York they never 
heard of Bill Jones, but they say, ‘ There’s 
the Commercial National of Chicago, which 
is good, and there’s the First National Bank 
of Joliet, which isn’t going to bust, and 
it must have thought pretty well of 
Bill Jones to accept his paper. That’s 
safe enough for us.’ Bill Jones’s bill 
is now current in the world’s money mar- 
kets. It may change hands a number of 
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times, or it may be sold in Europe during 
the ninety days in which he is making his 
crop. There is no better kind of security 
on which to lend money for short periods, 
and as there is always money seeking em- 
ployment in the primary money markets for 
short periods, it follows that there is always 
a market for commercial bills. At the end 
of ninety days Bill Jones brings in his $500, 
and his bill, wherever it has been, comes 
home and gets paid off. 

“There would be several kinds of bills 
all to the same purpose,” continued Mr. 
Woodruff, removing his gloves and putting 
them in his hat. “ They give you the elas- 
ticity of credit which everybody admits to 
be the thing most needed. They are created 
as they are needed, and they command the 
surplus funds of the world’s money mar- 
kets. The First National of Joliet makes 
something, the Commercial National at Chi- 
cago makes something, the National City 
in New York makes something, and Bill 
Jones gets his money. It pays all around. 
Of course we should have to guard against 
inflation, though personally I think too 
much stress is laid upon that possibility. 
Still, we’d have to be conservative. Bank- 
ers, you know, are queer people. They are 
great optimists so long as things are going 
right, but when things begin to go wrong 
they get scared quicker than scat.” 

“ What?” 

“That’s right.” 

“You do violence to the popular notion 
of what a banker ought to be—calm, wise, 
farsighted, and conservative.” 

“T know,” said Mr. Woodruff, grinning 
irresistibly. “But you just push a two-dollar 
bill under a banker’s nose and tell him that 
he gets that for nothing, and he will bite as 
quickly as anybody else. Only when he has 
been stung he finds it out quickly and be- 
gins to protect himself. Then things go 
squash.” 

“Ts that what happened in Rumley? ” 

“ Everybody asks me about the Rumley 
thing,” said Mr. Woodruff. “I suppose I 
ought to know something about it. I am 
one of the few out our way who didn’t get 
in. It was a narrow escape, though. I 
was looking around for some good preferred 
industrial stocks when all my friends began 
to tell me how fine Rumley was. They said 
Dr. Rumley was a genius. That settled me. 
I said, ‘I don’t put any of my money on 
genius.’ Now genius, you understand, is all 
right, and I’m for it, but when it comes to 
investing money you’ve got to consider that 
genius either makes a big killing or goes a 
big smash. What you want for your money 
is steady employment without all that ex- 
citement.” 

“Did you come through La Porte?” 

“T should say I did,” replied Mr. Wood- 
ruff. “TI’ll never see so many tractors again 
so long as I live. They are strung out 
for miles along both sides of the railroad 
as you pass through La Porte. A lot of 
rough sheds have been built to house them.” 

“So then, from your point of view, no- 
body need sit up nights to worry about the 
new Currency bill? ” 

“ We'll get along somehow,” replied Mr. 
Woodruff. ‘“ You'll see. My belief is that 
men will always listen to reason. Trading 
is a two-sided business. Maybe they put 
more in the bill than they wanted, and 
maybe on our side we—but you know how 
that is.” 








Ex-Slave’s Intensive Farming 

Sam McCall is an ex-slave, illiterate and 75 
years old, but he is teaching the farmers of the 
world some noteworthy lessons. He has won fame 
by producing on his little farm in central Alabama 
the largest amount of cotton to the area ever 
grown in the United States. This is one bale to 
an eighth of an acre of land. 





A Diffusion of Smokeless Energy 





One Power House for a Whole 
State---An Electrical Develop- 
ment of the Future Which Will 
Reduce Waste, Relieve Industrial 
Congestion and Enable Cities to 
Grow Beautiful 


O find a way of scattering thousands 

of factories, with the men, women, and 
children that toil in them, out from the 
crowded cities and squalid factory towns 
into the wide, green country districts as 
an incident to some normal, paying 
development of ordinary business would 
seem to be about as fine a bit of national 
good luck as could possibly happen. Prob- 
ably the biggest and the apparently hopeless 
problem in political economy at the moment 
is congestion of population due to rapid 
development of new industry. It is just 
that thing which is at the bottom of the 
high cost of poor living among people in 
general, distribution of necessities of life 
being a costly part of that cost. It would 
still be a costly part of it if every needless 
middleman gave up business and the finest 
practical scheme of getting products from 
the producer to the consumer were got 
working. 

To take a quarter part of the industry 
and the working people crowded into New 
York, Philadelphia, Chicago, Pittsburgh, 
Troy, and locate them, a factory at a time, 
separately, out in country districts along 
the railroads, would be almost revolution- 
ary in its benefit to humanity. That very 
thing is expected to take place within a 
generation, in the opinion of a number of 
men who are in the forefront of the big 
development that is now taking place in the 
way of consolidation of electric light and 
power systems over the country. 

Already the movement has begun to- 
ward the system of great central stations 
for furnishing the power for all the indus- 
tries of extensive industrial zones. In the 
opinion of men like Samuel Insull of Chi- 
cago, ex-President Newman of the New 
York Central, and a dozen others of their 
size, all the coal that is needed for New York 
City’s manifold activities will, a few decades 
hence, be delivered in full trainloads at 
some power plant located probably on the 
Hackensack Meadows in New Jersey. The 
little individual steam plants, and the big 
ones, will disappear, nct because the owners 
are forced to “scrap” them, but through 
the jiu-jitsu of economy, the fact that elec- 
tric power, furnished when it is wanted and 
in quantity just, as needed, will be so cheap 
that the boiler room, the smoke and grease, 
the heat and noise, and the daily arrival of 
the coal trucks along the cobble streets, will 
be luxuries too expensive to indulge in. The 
electrification of railroads will be only a 
part of the general revolution in power dis- 
tribution. 


ONE ENGINE ROOM 
FOR HALF A STATE 


And the men of experience who are 
building the systems—they are men who 
are veterans not only in mastery of the 
physical upbuilding but in the financing of 
great power developments also—say that 
with the establishment of the high-power 
zone system of electric power delivery there 
will be no reason why many industries 
should be crowded together in congested 
centres of population. On the contrary, 
they foresee the establishment of factories 
of many kinds in rural neighborhoods, 





where the workmen can live more comfort- 
ably and contentedly, and where they can 
be more easily controlled. Federal super- 
vision of railway rates has brought about a 
situation in which rural shipping points are 
not handicapped in the matter of transpor- 
tation charges. If the prophecy come true, 
and manufacturing leaves congested ce 
to be distributed evenly over the cou 
we can have a big population devoted to 


ntres 


atyry 
ntry, 


manufacturing industry and all ideally near 
to agricultural sources of production. This 
would be revolutionary in itself. 
ALREADY STARTING IT 

The reorganized street railway systems 
of Chicago have made arrangements for 
buying all their power from the electric 


light and power concern whose service zone 
is central at Chicago. They will economize 
in the direct operating costs and will not 
have to devote capital to construction and 
improvement of a generating plant. The 
most striking and convincing example of 
the tendency, in a big way, is the recent 
sale by the Third Avenue Railway Company 
in New York of its Harlem River power 
plant. The Edison Illuminating Company 
has purchased this plant and has at the 
same time made a contract with the Street 
Railway Company to sell it all the electricity 
it needs at a rate which is half a cent per 
hundred kilowatt hours below what it has 
cost the Third Avenue to manufacture the 
power for itself. It amounts to a reduction 
of just about 1 per cent. in the cost of elec- 
tricity for the traction company among 
its operating expenses, and it can use the 
money that was invested in the plant to re- 
duce its fixed charges or to make improve- 
ments in other directions. 

The economies that make it possible for 


a great central electric plant to distribute 
power over a wide circle and seil it to manu- 


at a price 


steam 


using it 


facturers and others 
below the cost at which a separate 





engine can be employed lie in three direc- 
tions. The first is in the power customer’s 
own establishment. To say nothing of the 
growing use of electricity within the fac- 
tory, with separate motors directly coupled 
to individual machines, which is often for 
special reasons entirely apart from econ- 
omy of power, ordinary rates for current as 
sold for industrial purposes now make the 
use of motors a saving over a local steam 
plant. It is significant that one of the large 


manufacturers of electrical apparatus that 
before 1907 sold, measured in values 


times the big machines that it did little 


, three 


ones, has, since that depression in business 
forced managers of industries to seek out 
economies, reversed the proportion, and 
now sells three times the aggregate in value 
of shop motors and equipment, compared 


with power plant equipment. In New York 
there isn’t room for steam plants in many 
shops. And the economies of lofts with 
power supplied under lease are under at- 
tack. 
MAGNIFICENT EFFICIENCY 

There is the obvious economy in 
manufacture of power in a large 
equipped power plant as compared with a 
small one. A battery of the latest design 
of boilers, furnished with t 
ers, and with fire boxes designed to utilize 
the maximum percentage of » | 
the fires; fuel purchased in quantity 
delivered at the plant in trainload 
by machinery; great generators particu- 
larly designed and built, with every detail 
of auxiliary apparatus to regulate their r 
ning so as tp save the coal back under the 
boilers; the highest expertness superin- 
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tendence of the plant, day and night. These 
can be got, in the big plants, with a capital 
outlay smaller, in proportion to horsepower 
developed, than it costs to put in a crude 
steam engine, or to equip a smaller power 
plant for an ordinary factory of some size. 

But the economies that are possible in 
the big central power plant of the future, 
that enable the men who foresee the coming 
revolution in distribution of power for in- 
dustrial purposes to predict with confidence 
that electricity can ultimately be sold to 
all consumers at prices that will put the in- 
dividual steam engines out of business, lie 
in an entirely different direction. 

They will come through making every 
dollar invested in the machinery of the 
great central plant work twenty-four hours 
out of the day by having the whole plant 
going at maximum capacity through 
every hour of the twenty-four. 

THE COST OF IDLE MACHINERY 

In thinking about the price that we have 
to pay for articles we buy or for services 
like railroad carriage, electric light, ete., 
most of us have no idea of the part of the 
cost of these made up by what has to be 
allowed, day in and day out, for the cost of 
capital to build and furnish machinery. 
Take one of the Niagara power plants, for 
instance. One might think that current 
there should cost practically nothing, with 
no coal burning, only water rushing free 
through turbine wheels. In 1911 the direct 
operating expenses necessary to make cur- 
yent sold for $2,246,413 were only $343,587. 
Rut the company had to pay out $1,802,826 
in interest—practically a payment for the 
use of its big machines. That was the big- 
gest part of what it had to charge in order 
to sell its current at a profit. Not long 
ago the employes of a certain manufacturer 
in New York asked to have the working 
day reduced from nine to eight hours. * I'll 
give you fellows a raise in wages equal to 
what you would gain in time,” said the 
manufacturer, “but I can’t cut down the 
working time of the machinery in this plant 
an hour a day; it would take all my profits.” 
In overhead charges he was paying so much 
for an hour's use of his machinery that the 
backbone would have been taken out of his 
net earnings. 

Taking this idea of the cost of the use of 
expensive machinery and turning it the 
other way round, you will see the possi- 
bilities for reducing costs if you can take 
machinery that is used only a fourth of 
the time and work it at its maximum effi- 
ciency every minute of every day. 

A BIG NEW YORK EXAMPLE 

This is the secret of the bargain be- 
tween the Edison Illuminating Company and 
the Third Avenue Railway by which both 
gained. The railway company had to have 
current enough to run all its cars at the 
“rush hour” when all New York is hurry- 
ing home, but at certain other hours re- 
quired searcely more than a fourth of it. 
Its plant had to be equipped for the maxi- 
mum service, but a large part of the equip- 
ment was idle during most of the day. The 
illuminating company, furnishing current 
for lighting and for many shops that are 
busiest when the railway company was run- 
ning fewest cars, could put the machinery 
to more constant use—the reduction in capi- 
tal charges was enough to give it a profit 
at a price below Third Avenue’s cost. 

Moreover, the business with the Third 
‘Avenue gave it a market for current at 
certain times when demands from other in- 
dustries were rather light—at the low price 
the Third Avenue pays the business is 
profitable. 

It is by selling current to industry so 
diversified that the central station will be 


its 














running full all the time that Samuel Insull, 
head of the Commonwealth Edison Com- 
pany of Chicago, the prophet of the coming 
era of power distribution, predicts the low 
cost of the power that will bring it about. 
In Mr. Insull’s picture, the zones will be so 
wide that both urban and well-settled rural 
neighborhoods will be covered. Some indus- 
tries will be using current during the middle 
of the day. Others will use it at night only. 
Perhaps there will always be some fluctua- 
tion of “ load,” but by offering inducements 
many factories could be got to take current 
in the light-load hours. 

THINGS ALREADY DONE 

IN THE COUNTRY DISTRICTS 

In a lecture delivered before the Frank- 
lin Institute in Philadelphia last month Mr. 
Insull told of the accomplishment, in a be- 
ginning way, of these very things in Illinois. 
Taking Lake County, which in 1910 had ten 
towns with electric service at night only, 
and twelve without electricity, he showed 
the same region this year with twenty 
towns having twenty-four-hour service, and 
in addition a distribution system by which 
farmers are using power on sixty-eight 
farms. By centralizing the electrification 
of this county, so that advantage could be 
taken of the diversification of distribution, 
the company was able to devote $382 in cap- 
ital for every kilowatt of maximum capac- 
ity of the machinery used as against only 
$178 in the small plants taken over, and still 
reduce the cost of generating the electricity 
from 7.08 cents per kilowatt hour to 2.85 
cents. 

He told of the results of an expert study 
of the power requirements of a number of 
separate industries reachable by transmis- 
sion lines, including coal mines, water sup- 
ply stations, ice-making plants, farms, 
house lighting, city and interurban rail- 
ways, and drainage enterprises, by combin- 
ing the power service to which the machin- 
ery necessary for serving them increased 
efficiency by 50 per cent. Speaking of the 
wideness of distribution of electric light and 
power, Mr. Insull said: 

We believe that every corner of this country 
where density of population justifies it must 
have in the next few years a general central 
station supply of electrical energy for the gen- 
eral use of the people living in the small towns 
and the farming districts of the country. When 
I speak of density of population being a primary 
necessity, I probably exclude most of the terri- 
tory lying west of, say, the centre of the Mis- 
sissippi Valley until you get across the Sierra 
Nevada Mountains and reach the wonderfully 
productive territory of the Pacific Coast, extend- 
ing practically from the Arctic Circle to the 
borders of Mexico. In the territory east of the 
centre of the Mississippi Valley it is not on!y 
possible but it is practically certain that we shall 
see in the next few years an opportunity to get 
cheap electric energy alike iz the country com- 
munity and in the large city. 

A NEW “NATURAL MONOPOLY ” 

It is obvious that the centralization of 
power supply that Mr. Insull and the other 
builders of great electrical systems are 
planning will necessitate the creation of 
what are economically called “natural 
monopolies.” Mr. Insull declares this to be 
a fact, and says, too, that municipal owner- 
ship and co-operative manufacture of 
power, even under ideal management, can- 
not stand against its economies. Of this he 
says: 

The figures I have presented you show ab- 
solutely that the business in which I am en- 
gaged can be run only as a monopoly—success- 
fully run, I should say, as a monopoly. To use 
the taxpayers’ money in putting in a small light- 
ing plant—in using the word “small” I speak 
relatively, meaning “small” as applied to towns 
with a population of 500 to 1,000, and small as 
applied to a city of possibly one million or two 
million population, for what is small in one 
place would be relatively large in another place; 
bat they are all equally small in total business 

















obtained in any given centre of population— 
to put the taxpayers’ money into that class of 
investment, whether it is in a little Illinois 
village or a large city in New Jersey or New 
York, is simply a waste of money, and, while I 
do not wish to enter into a discussion of aay 
controversial character in an assemblage of this 
kind, I do not know of any greater argument 
against the municipalization of the production 
of energy than the study of the economics of 
the business in which I am engaged. 
ELECTRIFICATION OF RAILWAYS 
Electrification of the steam railroads 
comes within the purview of the new idea: 


I presume that when the time comes for 
electrification in the Central West it will fol- 
low somewhat the same course that is being fol- 
lowed in the East. The passenger terminals 
will probably be electrified first, because they 
seem to be the simplest to deal with; then will 
follow the freight terminals, and it will probably 
be quite a number of years before we get to a 
point where steam electrification will take place 
generally. 

See what a difference it would mean to our 
working population. The manufacturer has to 
go where he can get cheap raw material, where 
he can call on a large labor market; still, there 
are many industries which can be developed in 
the centre of a farming district, where the farm- 
ing population could be called upon to labor when 
they are not employed on the land. To my mind 
there is no more important factor in the great 
problems of life, the problem of how the work- 
ingman can get fresh air, the problem of how 
he can bring up his family in healthy localities, 
than the proper solving of the problem of the 
economical generation and distribution of energy 
for country districts. 

GOOD LUCK FOR HUMANITY 

But more appealing than the economies 
of power distribution—even more appeal- 
ing than the smokeless cities of the future 
—is the result that Mr. Insull says will come 
from it in diffusion of the working popula- 
tion again into rural districts, the breaking 
up of the congestion of the cities. At the 
Philadelphia meeting, and in a more recent 
address before the University of Illinois, 
Mr. Insull said: 

Suppose any very small community any- 
where in the thickly populated territory of the 
Mississippi Valley is able to obtain energy for 
manufacturing purposes at low cost. Assuming 
that in those communities the manufacturer can 
obtain the necessary labor, it stands to reason 
that one of the great troubles of modern life 
will be solved by cheap energy. At the present 
time large manufacturing interests as a rule 
cluster around large centres of population. The 
reason for that is that power is relatively cheap 
where they have a large population to draw on 
for their labor. 

But as this State and other surrounding 
States become studded with manufacturing 
establishments the necessity which compels the 
workman to dwell in large centres of population, 
where living conditions are most unfavorable 
to him, will cease. He will be able to establish 
himself under conditions where he can get 
healthful environment for his family. Instead 
of living in a small, overheated, ill-ventilated 
tenement in the big city, he will have the oppor- 
tunity to establish himself practically amid the 
desirable conditions that those living in the 
country ordinarily enjoy. 

Surely, if this can be accomplished, if the 
living conditions of our people can be improved, 
if their children can be brought up under cir- 
cumstances which will give them the foundation 
of good health, which will give them the oppor- 
tunity of association in our country schools 
with that portion of the population, the farming 
population, which is the very backbone of the 
country, it is reasonable to expect greater satis- 
faction on the part of the workmen. 

I think it was Lord Macaulay who made the 
honest statement that “of all inventions, the 
alphabet and the printing-press alone excepted, 
those inventions which abridge distance have 
done most for civilization.” Lord Macaulay 
died before the opening of the electrical energy 
era. I think if he were living to-day, and if 
he were penning those lines over again, he would 
have had in mind among the inventions which 
have abridged distance not only the telegraph 
and telephone, but he would add inventions that 
have enabled us to carry energy for the use of 
men at remote distances, in small towns and 
country districts, 
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Prices 





Are They High?---Corrective Com- 
ment by George E. Roberts on 
the Fallibility of Statistical 
Conclusions---A Demonstration 
That Prices To-day Are Lower 
Than a 50-Year Average 


S you look at a peak from a distance, 

the apex seems so sharp and positive 
that the thought of missing it when you 
are there, or of having even to search for 
it, is hard to entertain. Then you will be 
surprised to find how difficult it is, in fact, 
to make sure of the very highest point. 
There is no absolutely symmetrical apex; 
instead there is a considerable area of up 
and downs, which, though one may be a 
trifle higher than another, all constitute the 
apical average. It is very likely to be so 
with the peak that must be reached, if it 
has not been passed, in the general cost of 
living. 

George E. Roberts, the Director of the 
Mint, calls attention to the fact that be- 
tween the close of a calendar year and the 
appearance some five or six months later 
of the Government’s Index Number show- 
ing the statistical level of wholesale com- 
modity prices, a good deal of new ground 
will be covered, so that the peak may actu- 
ally have been passed without anybody 
knowing it. He says: 

The figures recently published by the Bureau 
of Labor for the course of prices in 1912, and 
which show them as still rising, but doubtless 
correct and valuable as a part of the record 
which the bureau is keeping, but it is important 
in considering them to understand that they do 
not show the present course of prices, particu- 
larly of farm products and food stuffs. There 
is therefore no sense in exploiting those figures 
in the newspapers with great headlines as though 
they had present news value or any significance 
as to present tendencies. 


The Government’s Index Number is alto- 





gether historical. Other index numbers 
privately constructed, such as Bradstreet’s, 
monthly, and Tue Awnwna.ist’s, weekly, are 
of current utility, but ari annual number, 
which appears four or five months after 
the close of the year, is a matter purely of 
statistical interest. Mr. Roberts rightly 
says that the present tendency of prices 
and not the statistical average of 1912 is 
important: 

The crop year 1911 was a poor one. Drought 
was general, all pasture and forage crops were 
short and the corn crop was but little larger 
than in 1896, sixteen years before. Prices of 
farm products in consequence advanced sharply 
in the latter part of 1911, and remained very 
high throughout the year 1912, until the new 
crop became available in the Fall. The average 
of prices for 1912 was therefore high. 

The crop of 1912 was the best in several 
years, and since it has controlled the markets 
prices have been uniformly lower than in the 
corresponding months of the previous year. The 
Department of Agriculture reports that on the 
first of the present month the average of prices 
received by producers of the United States for 
staple crops was about 23.2 per cent. lower than 
on like date in 1912, 9.8 per cent. lower than in 
1911, 7.7 per cent. lower than in 1910, and 17.8 
per cent. lower than in 1909, on like date. This, 
and not the average of prices in 1912, is the now 
important fact in the situation. 

Mr. Roberts is one of the world’s authori- 
ties on the subject of gold production, and 
has written very interestingly on the man- 
ner in which prices are affected by the gold 
supply; and yet he inclines to the belief 
that the rise in prices nowadays so widely 
complained of is owing largely to the fact 
that the production of goods, especially 
food, has failed to keep pace with the in- 
crease of population. He believes that the 
world now is swinging back to a normal 
basis of food production: 

The effect of one abundant crop shows how 
easily the tendency of prices may be changed 
by the development of our agricultural re- 
sources. In all the price tables agricultural 
products are a leading factor; in fact, agricul- 
tural products and other raw or crude materials 
make up the tables in much the larger part. 
Food, the materials of which clothing and house- 
hold goods are made, and building materials are 
the commodities of chief interest in the cost of 














1860-1869 


The base of the Government’s Index 
Number is the average price of 257 com- 
modities during the ten years, 1890-99. 
It will be seen that the average of prices 
in that decade was the lowest of any decade 
since 1860, and that the rise from the aver- 
age of 1890-99 to the high of 1912 has 


Average Wholesale Prices for Fifty-Three Years 








been very much less sensational than the | 


1890-1899 


1900-1909 


inoe® 


1900-1909 


fall which began after the war and con- 
tinued almost uninterruptedly until 1897. 
George E. Roberts, Director of the Mint, 
makes the point that the present level of 
prices is not abnormally high, if the com- 
parison be carried back of the decade 1890- 
1899, which was a period of abnormally 
low prices. 





living. There is much evidence that the higher 
prices which they have commanded in recent 
years have been due to the failure of supplies 
to keep pace with the growth of population and 
the correlated fact that the new supplies are 
produced at greater labor cost because the most 


easily accessible natural supplies no longer suf- 
fice. 

There is now every promise that the crops of 
1913 will be nearly if not quite as abundant as 


those of 1912, and, added to stocks carried over, 
will assure moderate prices and probably lower 
prices until the yield of 1914 is in sight. If this 
turns out to be true, the effect of lower prices 
for the grains will be seen in meats. Farmers 
will not grow live stock, with the greater risk 
involved, when they can sell grain at the prices 
that have recently prevailed. 

With cheaper grain, meat and food of all 
kinds, the basis of all living costs will be lowered 
and the industrial situation relieved of much of 
the strain to which it has been subjected. The 
fact is that the industrial situation has beer 
out of balance; not enough people have been 
growing food. The low prices which prevailed 
for farm products up to about 1898 depressed 
agriculture and drove the farmers’ boys to the 
cities. The higher prices of recent years have re- 
vived an interest in agriculture, and, while the 
larger crops of 1912 and 1913 are due in a de- 
gree to fortuitous conditions, it is probable that 
the pendulum is now swinging back to a normal 
state of affairs. 


Before leaving his subject he cites the 
fact that the base from which the rise in 
prices is computed is a very low base: 

Finally, everybody ought to understand that 
it is absurd to compare prices and compute per- 


centages of gain over prices of such years of de- 
pression as 1896 and 1897, when all prices were 
abnormally low. The prices of 1913 and cost of 
living taken as a whole will not be abnormally 
high as compared with average prices of the 
past. 

People delight in contrasts and have an 
imperfect understanding of averages. It is 
the common practice to reckon the per cent. 
of rise in commodity prices from the !ow of 


1896 or 1897, without due allowance for the 
fact that the prices of those years were ab- 
normally low. Thus, in the introduction to 
the Government’s last bulletin on the course 
of wholesale prices in 1912 one may read: 

Wholesale prices in 1912 were 18.3 per cent. 
higher than in 1890; 20.9 per cent. higher than 
in 1900; 48.9 per cent. higher than in 1897, the 
year of lowest prices in the twenty-three-year 
period from 1890 to 1912, and 33.6 per cent. 
higher than the average price for the ten years 
1890 to 1899. 

That in 1912 it took $1.489 to buy 
as much as $1.00 bought in 1897, and that 
in 1912 it took $1.336 to buy as much as 
$1.00 averaged to buy during the ten years 
1890 to 1899, inclusive, are statements 
which are set forth in the Government 
bulletin without citation of the qualifying 
fact that prices in 1897 were the lowest in 
more than half a century, and that the 
average of prices in the ten-year period 
1890-1899 was the lowest ten-year average 
since the civil war. 

In order to obtain relative prices you must 
have a base. The base in any case is arbi- 
trary; it is merely a point of departure. 
The base price will be 100, and all subse- 
quent prices are relative. Thus, if the 
average price of coffee for ten years be 
taken as a base price, and that happens to 
be ten cents per pound, a current price of 
fifteen cents per pound is one-and-a-half 
times the ten-year average, and, therefore, 
the relative price is 150. 

The Government, in constructing its In- 
dex Number with 257 commodities, adopted 
as its base the average of prices during the 
ten years 1890-1899. Thus the average 
price of any commodity during those ten 
years equals 100, and the current price 
is related to that. In 1912 the average rela- 
tive price of the 257 commodities was 133.9, 
which means that prices in the average 
were 33.9 per cent. higher in 1912 than dur- 
ing the ten-year period used as a base. But 
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that base is the lowest ten-year average 
that could have been found in more than 
fitty years. 

The Government’s statisticians, after 
having worked forward from their 1890- 
1899 base, also worked backward from it, 
and earried the comparison to 1860. The 
number of commodities averaged diminishes 
on the way back, owing to the difficulty 
of obtaining trustworthy and continuous 
cuotations on so many as 257, but so far 
vs possible the relative importance of dif- 
ferent kinds of commodities is kept con- 
stant, so that the Index Number, or the an- 
nual average cf prices in relation to 1890- 
1899 is thought to be statistically plausible. 

By decades since 1860 the average has 
been: 


POPE antacheancenemes 221.8 
Py ere 168.9 
MTT TEPER CTT 127.4 
PEM bacusiuaducescene 100 
EP 68 ace wee eneeeee 117.6 
Sr re 131.5 


*Three years. 

Thus the average of wholesale prices 
Curing the ten-year period 1890-1899, which 
is the basic period of the Government’s In- 
dex Number, was lower than during any 
other decade in the whole record. Mr. 
Roberts’s assertion, that “the prices of 1913 
and the cost of living, taken as a whole, 
will not be abnormally high as compared 
with the average prices of the past,” be- 
comes statistically obvious. 

The Government’s average of prices, or 
Index Number, for the year 1912 was 133.6. 
At the present time, allowing for price 
changes since the first of the vear, it would 
be about 129. 

According to the Government’s figures 
back to 1860 the average of wholesale prices 
during fifty-three years has been 146.3. 
That is obtained by adding together all of 
the yearly averages and dividing them by 
fifty-three. Therefore, so far as it can be 
demonstrated statistically, the level of 
wholesale prices at the present time, not- 
withstanding the great rise that has taken 
place in fifteen years, is still below the aver- 
age of fifty-three years. 


A BAROMETER OUT OF ORDER 


The Iron Age Suggests a Substitute for the 
Twenty-year Cycle 

*Men in the iron and steel industry are busily 
engaged in attempts to forecast the course of the 
market, and the most common fruit of such efforts 
is a conclusion that the present time furnishes a 
particularly poor viewpoint from which to descry 
the future. We do not concur. It seems rather 
that men are undertaking to pry much further 
into the future than they ever did. It may be 
rejoined that they are entitled to see further into 
the future than formerly, because the channels of 
production and consumption are smoother and 
more orderly arranged. Granting this, however, 
it remains the fact that the system is much more 
comprficated, 

Those who delight in cycles and are disappointed 
that recent swings baffle an effort to depict a 
twenty-year cycle should observe that starting with 
1893 and 1907, respectively, some common points 
can be found. The “ soda water rise” of 1895 cor- 
responds quite nicely with that of 1909; in fact, the 
parallelism was much commented on at the time. 
In the Summer of 1897, just four years after the 
panic of June, 1893, we had the lowest prices in all 
history for pig iron and finished products; four 
years after the panic of October, 1907, we had, late 
in 1911, the lowest prices for many years in all 
iron and steel commodities. The great improve- 
ment of 1912 falls just a little early to fit with 
the boom of 1899; but, perhaps, we ought to be 
able to do things a trifle faster in these modern 
times. The quietness of the present may prove to 
be not unlike that of 1900. The substitute we here 
suggest may not wear better than did the twenty- 
year cycle, but it certainly looks better at the 
moment. Those who wish to use the suggested 
parallelism as a prophecy may do so at their own 
convenience. The memory of what occurred after 
1900 should be fresh in every one’s mind. 

*Iron Age. 


Railroads Destroyed 
in Mexican Warfare 


The President of the National Railways 
Had to Take Boat to New York—Prop- 
erties and Receipts Have Been Seized 


The twice-resigned President of the National 
Railways of Mexico, summoned to New York to 
tell his troubles to his Board of Directors, is com- 
pelled to leave the republic by boat instead of on 
his special train, and to travel the entire distance 
by water because that part of the overland route 
over which he presides is out of commission. 

Railroading in Mexico, which had been a night- 
mare to operating officials for months following 
the overthrow of the Madero Government, has now 
been reduced to an inactive state. The other fellow 
does the work, while officials worry. Not for 
six months has the Mexican International, repre- 
senting about 20 per cent. of the National Rail- 
ways of Mexico system, been in regular service, 
for Gen. Carranza took control of it as soon as he 
inaugurated his revolt against Huerta. The prop- 
erty earns $5,000,000 gross per annum when in full 
operation. Such revenues as it has produced since 
February have gone to the rebel cause. Officials 
of the road, whenever they have to ride over it, 
are forced to pay their fares into the Carranza 
treasury. The repair shops have been turned into 
factories for the making of cannon, and were the 
locomotives made of lead they would long ago have 
been reduced to rebel bullets. The 900 miles of 
railroad owned by the Southern Pacific in the 
western part of the republic has been in the hands 
of the revolutionists since last Spring. This piece 
of property, on which E. H. Harriman staked $50,- 
000,000 of Southern Pacific credit, has been a fine 
plaything for the different rebel leaders in the 
States of Sonora and Sinaloa. Saturday night 
“ joy rides,” in which the entire population of dif- 
ferent villages have participated, were at one time 
a feature. No one was forced to pay his fare, and 
the rate of speed at which the trains were run far 
exceeded the maximum of the official schedule. 
Then there is the Pearson road, known as the 
Mexican Northwestern, of 475 miles, over which 
the rebels have had complete authority for months 
between El Paso and Chihuahua, and which has 
been the medium for bringing rebel troops into 
uncomfortable proximity to the Federal garrison 
at Juarez. The Mexican Central Division of the 
National Railways system from El Paso to Chi- 
huahua, 225 miles, has been out of control of Pres- 
ident Brown and his assistants for the better part 
of the year, and intermittently, the line from 
Chihuahua south to Torreon and later to Zaca- 
tecas, a total distance of 750 miles from the border, 
has been operated under rebel authority. 


OVER 3,000 MILES IDLE 

At one time in June as much as 54 per cent. 
of the 6,000-mile system of the National was out 
of commission. Of this, probably the larger part 
was contributing to the rebel cause. In other 
words, between 4,000 and 4,500 miles of railroad 
owned by different interests were practically aban- 
doned by their operating officials, who to-day 
know very little about the actual physical condi- 
tion of their properties or the conditions of the 
country through which they run. 

When President Brown of the National came 
to New York last Spring to consult his board, rail- 
road conditions were bad enough, but he was able, 
by pursuing a zigzag course, to enter the United 
States from Mexico City over his own rails. At 
that time the gateway at Matamoros was open. 
Laredo, C. P. Diaz, and Juarez, the other three 
northern outlets, had been closed for months, and 
thousands of loaded cars of freight were standing 
at these posts waiting to be moved. Going back 
in May, Mr. Brown again found the Laredo line 
out of commission, but Matamoros open, and by 
working around through Monterey and Tampico he 
was able to get back to Mexico City. To-day it 
is impossible to get north of San Luis Potosi from 
Mexico City on the old National line. Transporta- 
tion is also interrupted between San Luis Potosi 
and Tampico. 

The original depredations of the rebels were 
confined to such damage as may be considered 
legitimate during warfare. The only effort made 
then was to interrupt communication so that the 
Government would be unable to distribute its troops 
throughout the republic. Consequently bridges 
were burned and a number of locomotives blown 
up, and some destruction to station property oc- 
curred. It was officially estimated that the total 
damage to the National Railways of Mexico sys- 
tem from the time Madero was deposed until the 
r end of May was only a few hundred thousand dol- 











lars, although this figure was always considered 








te be too low by outsiders. Since that time all 
of the refinements of destruction have been prac- 
ticed by the armies of Carranza. 

TRACKS AND STATIONS DESTROYED 

Not only have bridges been burned in this 
latest campaign, but the rails and ties have been 
torn up for miles at a stretch, leaving only a bal- 
lasted path to mark the former presence of a busy 
line of railroad communication. All of the station 
buildings, water tanks, repair shops, and section 
houses along the main line from San Luis Potosi 
to Saltillo were destroyed. With the northern 
gateways closed and the fuel supply locked up by 
the loss of the Mexican International, which dis- 
tribute coal through the mining towns of Chihua- 
hua, Durango, and Coahuila, the importance of 
keeping open the division between San Luis Potosi 
and Tampico was apparent, for the fuel oil and 
a large part of the imports into the Republic came 
by that line. The rebels were not slow to appre- 
ciate this strategic point, and one day they set 
fire to a train of oil cars just as it was entering 
a long tunnel. The train blew up, the line was 
put out of commission, the fuel supply of the re- 
public was practically exhausted, and that week 
the earnings of the National system fell off about 
55 per cent. Reports within a few days are that 
the line is again cut and many bridges burned. Be- 
tween Torreon and Monterey, 200 bridges have 
been destroyed. It has not been unusual for the 
railroad to repair or replace one bridge as many 
as thirty times. Station agents and train auditors 
have in innumerable instances been robbed of com- 
pany cash. 

Strenuous efforts have been made to keep open 
the line between Mexico City and Laredo. The 
fighting ground for a long while was from Mon- 
terey to the international border. This is the mail 
and fast passenger route to the capital of the re- 
public. Armored trains were sent out to protect 
the laborers repairing the track, but finally the 
Government withdrew these and the railroad 
worked alone. After a number of its employes 
had been shot President Brown ordered all work 
stopped, and no efforts have since been made by 
the railroad officials to restore this line. In fact, 
the railroad gave up all hopes of running the 
property its own way some time ago. This was 
the reason why President Brown, harassed by 
different Government officials, who thought that 
they ought to give direct orders concerning their 
departments, sent in his resignation. The Govern- 
ment even refused to consider a reduction in forces 
of employes on the railroad when gross earnings 
were decreasing 50 per cent. a week, so a com- 
promise was made by reducing the pay of 10,000 
employes one-half, covering the period of falling 
receipts. 

BORROWING TO PAY INTEREST 

That the troubles of the past six months have 
been of very serious nature to the National Rail- 
ways financially is evident from the weekly re- 
ports of earnings. Since the first of March these 
have been falling steadily. In the month of June 
alone gross decreased over $900,000, American, 
compared with 1912, and $1,300,000 compared with 
1911. 

Since the new fiscal year opened gross earn. 
ings have been declining at the rate of about 35 
per cent. a week. On June 1 the National had 
falling due $10,000,000 of three-year notes, with 
$13,000,000 of one-year notes maturing Nov. 15. 
After long consultation the bankers of the railroad 
finally agreed, on the day the first issue matured, 
to lend the railroad $29,160,000. This was to cover 
the two maturing note issues, amounting to $23,- 
000,000. The remainder was said to be “for other 
corporate purposes.” The terms of the note issue 
since disclosed indicate that, so serious was the 
financial outfook of the railroad, there was in- 
cluded in this $29,160,000 the remarkable provision 
for paying from the proceeds of the new note issue 
the interest on the prior lien bonds due July 1, 
and on the guaranteed general mortgage bonds 
due Oct. 1; also for payment of interest on the 
notes themselves when it became due Dec. 1, on the 
notes maturing Nov. 15, and for the January in- 
terest on the prior lien bonds. Evidently the rail- 
road, when it made this contract, did not feel cer- 
tain that it could even earn the interest on its 
prior lien bonds in the next six months. 





An Old Coal Field 

The presence of coal in the Richmond Basin 
of Virginia was known as far back as 1700 and 
mines were opened and worked at as early a date 
as 1750. In 1789 shipments were made to some 
of the Northern States. In 1822, according to 
R. C. Taylor, in his “ Statistics of Coal,” the pro- 
duction amounted to 54,000 short tons. For nearly 
a century the Richmond Basin maintained some 
prominence as @ coal producer, 
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Omens 


A Discussion of World Conditions 
and a Hopeful Forecast by James 
H. Brookmire---Two Important 
International Indices Treated 
in the Graphical Manner 





(Written for The Annalist by 
James H. Brookmire.) 

HE year 1913 is a year of liquidation in busi- 
ness and securities in the United States and 
Europe. There are no two periods of liquidation 
in which the fundamental conditions causing the 
liquidation are exactly similar, but in the United 
States the present year resembles 1903 more closely 
than any other year of liquidation, in that in 1903, 
as in 1913, security liquidation resulted from over- 
issues of new securities and was attended by a 
marked reaction in the steel and iron industry, al- 
though merchants continued to do a good volume 
of business. The chief differences are that in 
1903 politics did not depress business as in 1913, 
and that the extended condition of banking re- 
sources was then caused by American rather than 
European influences. It is our purpose here to 
take an inventory of fundamental business and 
financial conditions and present what conclusions 
regarding the investment outlook seem warranted 

by the present trend of events. 


CROPS 


In considering the immediate future the most 
important factor is the crops, and at present crop 
prospects are the most encouraging influence in 
the business and financial situation, for according 
to the July crop report an aggregate yield of 
4,907,000,000 bushels is indicated from the acreage 
this year devoted to the five leading grain crops— 
corn, wheat, oats, barley, and rye. This is practi- 
cally the same as was indicated in the July report 
last year, (4,807,000,000 bushels.) Last year the 
subsoil contained abundant moisture and the final 
yield of these crops showed an improvement of 
about 14.6 per cent., or 700,000,000 bushels, over 





the July estimate. This year, however, the crop 
season started with little or no reserve moisture in 
the subsoil, a condition reflected in lower condi- 
tion estimates for hay, potatoes and root products 
generally, ard tee crops this year consequently are 
more susceptible to drought and in greater need of 
frequent rains to sustain their growth than last 
year. Bat although the finai harvest outturn may 
fall below last year’s record production, it is worth 
noting that the July estimate of grain production is 
13 per cen& over 1911, and if we can realize on 
present crop prospects next Fall, the country will 
have a very large purchasing power and a sub- 
stantial volume of mercantile business during the 
next twelve months. 


MONEY 

The first half of 1913 has been notable for 
world-wide stringency, as clearly shown in the 
barometric index of the condition of the world’s 
central bank, the Bank of France, exhibited on the 
accompanying chart. The outlook is that tight 
money will continue the world over during the rest 
of the year, owing to the combined influence of 
the enormous over-issues of new securities nov 
burdening the money markets of the world, the 
hoarding of gold in Europe due to the fear of war, 
and the large borrowings of foreign Governments, 
together with the current demand for money dur- 
ing the crop-moving period in this country. 

The fact that commodity prices as well as se- 
curity prices are gradually but surely melting away 
in England, France, and Germany, however, indi- 
cates that Europe’s business boom has culminated 
and suggests that after a year of business liquida- 
tion the foreign money markets will be restored 
to a normal condition by the Summer of 1914. 
This will mean that Paris and London will be in a 
position to lend us money a year hence if European 
peace is restored. 

The present reactionary tendency of business in 
the United States is somewhat similar to the re- 
action of 1910, which brought relief to the money 
market by August of that year. In 1913, however, 
the foreign financial situation is so much more 
extended that a decline in money rates will not 
follow liquidation of business as in 1910, and the 
outlook is for stiff money rates the remainder of 
the year. 

MERCANTILE CONDITIONS 
There is a good volume of business moving at 





present, that in textile lines being larg t 
trade had anticipated in the face of t 

vision, and since business in all lin¢ 

conducted after a conservative policy 

years past, mercantile busir hould 

substantial volume if the | ( irn proves 
as plentiful as the crop outlook now m 
The lower tariff duties, moreover, wi t mer- 
chants less than manufacturers aft 

comes adjusted to the new Democrat ill, al- 
though during such adjustment 
deubtedly be incurred by those now having stocks 
of tariff-affected merchandise on hand. The pres- 


modity prices will probably continue until the crops 
are made, after which some 
materialize. In the meantime mercantile concerns 
should carry small stocks in order that thei 
tariff inventories will reveal minimum los 
POLITICS 

In the immediate political outlook the tariff, 
currency reform, and trust investigations receive 
first consideration. Tariff duties are generally of 
little protection when business is 
throughout the world, their benefit chiefly con- 
sisting in preventing the dumping of foreign mer- 
chandise in our markets in times of depression. 
In 1913, unfortunately, tariff reduction comes at a 


improvement should 


prosperous 


time of trade reaction in Europe, where commod- 
ity prices will decline for the next twelve months, 
which means that foreign merchandise will tend 
toward America during the coming year in larger 


volume than for some years past, and this will tend 
to depress domes‘*ic prices and measurably impede 


the next tendency toward improvement in business. 
The proposed currency legislation now being 
urged by President Wilson is a favorable factor. 
The regulation and prosecution of large cor- 
porations, however, although tending to eliminate 
unhealthy features from finance and in many ways 


beneficial in the long run, is nevertheless the most 
unfavorable factor in the immediate financial out- 
look, for control of rates, restriction of size, leg- 
islative regulations requiring increased expenses, 
and limitation of ownership of the securities issued 
by railroad and industrial corporations all tend to 
curtail profits and check new enterprises. In- 
vestors consequently are ultra-conser and 
make purchases only at bargain prices. That poli- 
tics will operate unfavorably as a 


vative 


fundamental 
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In this chart the level of English com- 
modity prices and the condition of the Bank 
of France are contrasted as the two most 
significant international indices. Brook- 
taire predicts a further fall in the curve of 
commodity prices and a return of the condi- 


curves, (the one of English commodity 
prices and the other of the resources of the 
Bank of France) pull together faster than 
they pull apart, and that their pulling to- 
gether in the past has been a happy omen. 


1914, A slight recovery in the resources 
of the Bank appears on the chart, and news 
advices are corroborative. The Bank is 
building up its stock of gold and silver. It 
will be seen by reference to tke periods 
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influence during the rest of the year seems cer- 
tain. 
RAILROAD EARNINGS 

During the last twelve months railroad net 
profits have shown some improvement over the 
preceding year, though the percentage of net to 
gross earnings has not approximated the highly 
profitable basis which obtained during the period 
of 1900-1909. If the crops mature favorably a 
fair aggregate of gross earnings is in prospect 
even if rate increases continue to be prevented by 
the Commerce Commission. In the expense ac- 
count there is some prospect of relief as a result 
of lower commodity prices, though interest charges 
on new financing will continue high while money 
is tight, and it appears that increasing wages will 
consume a large proportion of railroad revenues, 
for railroad employes are more or less free from 
the competition of the general labor market, and 
indications are that political office holders in States 
as well as the Federal Government will exert a 
strong influence toward maintaining wages. The 
outlook, therefore, is that while railroad earnings 
will be sufficient to enable well managed roads 
of established earning power to maintain their 
dividends, 

STOCKS 

With good stocks selling on their present at- 
tractive basis it is possible to select some excellent 
investments with little risk, for any decline which 
may occur in seasoned rails such as Pennsylvania 
during the balance of the year will be relatively 
small compared with the ultimate advance in pros- 
pect when the next easy money period is at hand. 
The banks, however, are discriminating against 
unseasoned stocks generally and weeding them out 
from their loans, particularly the inactive indus- 
trials, and it would be unwise to assume that we 
have seen the low point in stocks at this season 
of the year when the greatest strain on the money 
market is still ahead of us. For although during 
the Summer lull there may be some upward 
manipulation in the market on the basis of the 
good crop outlook in order to secure a level which 
will facilitate liquidation later on, the condition of 
the money market alone is sufficient to prevent 
any sustained bull movement and investors are 
deterred from purchasing stocks except at the bar- 
gain prices reached on sharp breaks because nearly 
all current political developments tend to limit 
earnings and contract values. 

The outlook is that during the period of money 
strain this Fall, generally most noticeable in Octo- 
ber and November, the stock market will be under 
eoensiderable pressure from intermittent liquida- 
tion, forced by tight money conditions. The fact, 
however, that money conditions are the dominant 
stock market factor and that the upward adjust- 
ment of the investment yield of stocks to an ad- 
vancing rate of interest has been an effective cause 
of security liquidation in 1913 suggests that secur- 
ity prices will rise whenever a period of money 
rates can reasonably be anticipated. 

And since it is our opinion, based on the accom- 
panying chart of international fundamental con- 
ditions, that the barometric index of the Bank 
of France will be restored to a normal area by the 
Summer of 1914, and that European banks will 
be in a position to lend us money generously for 
several years thereafter, we conclude that, regard- 
less of crops or politics, the market will be in a 
fundamentally strong position after the worst of 
the money strain is past next Fall, at which time 
stocks may be safely purchased in anticipation of 
easier conditions in the international money mar- 
kets in 1914. 


BONDS 

The decline in the bond market the last few 
months has brought the average price of selected 
standard railroad bonds to a level approximately 
as low as was reached during the panic period 
of 1907 and over $5.00 lower than a year ago. 
Bonds have been liquidated until their yield is un- 
usually high, the reason being that people have 
been so desirous of increasing their income that 
they have sacrified good bonds in favor of un- 
seasoned stocks paying attractive dividends, en- 
tirely overlooking the element of safety in making 
their commitments. 


THE TURN 

The period is at hand, however, when a revul- 
sion of sentiment is in order, and during the com- 
ing months people are going to pay more attention 
to safety, so that bonds will be relatively in greater 
favor than for two years past. This applies to 
good bonds and not to the so-called bonds which 
are speculative and which should be classed, and 
tend to fluctuate, with stocks. We are of the opin- 
jon that the decline in bonds has practically cul- 
minated, and that while tightness in the Fall 
money market may exert considerable pressure 
upon stocks, the effect upon bonds will be rela- 
tively insignificant. 














Texas Makes the Trusts Sit Up 





First “Gets ’Em Right,”’ Then Sues 
for a Hundred Million or So, and 
Dictates a Compromise That 
Gets for Her Anything She Hap- 
pens to Want at the Moment 


y pone State of Texas has during the past week 
secured a remarkable settlement in the suit 
which it brought against the Standard Oil Company 
of New Jersey last March for alleged violations of 
the State’s Anti-Trust law. The State sued the 
oil company upon complaint that for ten years, 
from January 31, 1900, to July 12, 1909, it had 
violated the law through the agency of the Mag- 
nolia Company and the Corsicana Petroleum Com- 
pany, a great total of $102,161,000 in accumulated 
fines for daily violations being asked for from the 
Standard and other oil companies and individuals 
connected with it, while the courts were asked to 
oust the Magnolia and Corsicana from the State. 
Receiverships for the two companies were asked 
for also. Testimony had been taken for months 
in Texas, and the aetion was to be transferred to 
New York for hearings when the Standard Oil 
forces, on their own initiative, offered a compro- 
mise. 

As a result of the compromise the Standard Oil 
Company on Wednesday sent $500,000 by telegraph 
and the courts sanctioned an agreement by which 
the two minor concerns are permitted to go on 
doing business in Texas and the Standard Oil Com- 
pany is absolved from all the alleged illegalities. 
The most interesting feature of the compromise 
is, however, an arrangement by which the majority 
holdings in the two companies’ stocks owned by 
Messrs. Archbold and Folger of the Standard Oil, 
through which control was alleged, are trusteed in 
the hands of an appointee of the court, so as to 
avoid further direct influence in their affairs. 
This plan was suggested by the attorneys of the 
Standard, and is said to have been planned in imita- 
tion of the dissolution trusteeship in the Union- 
Southern Pacific’s case. 


EUPHEMISTIC FOR “HOLD UP” 


The reasons why the Oil Company made the 
compromise are stated in an official explanation 
by President John Sealy of the Magnolia Petroleum 
Company as follows: 

While the Standard Oil Company of New Jersey, 
as owner of more than two-thirds of the stock of 
the Waters-Pierce Oil Company, in effect paid more 
than two-thirds of the fine of $1,623,900 which, with 
interest, was paid to the State of Texas in December, 
1009, the Standard Oil was not technically a party to 
the suit, and therefore was not protected by the 
judgment in that case from further prosecution. 
Ships of the Standard calling at ports of Texas are 
liable to seizure by the State. In order to wipe out 
the past and protect itself and those who had acted 
as its officers from further embarrassment, the 
Standard concluded, as a business proposition, that it 
could afford to pay the additional fine of $500,000 
exacted by the Attorney General of Texas. 

In verification of the statement made by all 
parties connected with the Magnolia Company that it 
was an independent company, conducted solely in 
its own interest and in order to get the Magnolia 
out of the hands of the receiver and partly restore 
its credit so that it could resume business, Messrs. 
Archbold and Folger concluded that they could have 
their Magnolia stock placed in the hands of a 
trustee, Judge F. A. William of Austin having been 
mutually agreed upon. 


Attorney General Looney of Texas, in a state- 
ment made public at Austin on Tuesday, thus de- 
scribes the State’s view of the Standard’s connec- 
tion with the oil business in Texas: 


It has been the contention of the State that a 
majority of the stock of the Magnolia Petroleum 
Company and the Corsicana Petroleum Company has 
been held in the name ef Archbold and Folger for 
the use and benefit of the Standard Oil Company, 
or if not held for the use and benefit of that com- 
pany, then that the ownership of such stock per- 
mitted the Standard Oil Company of New Jersey to 
dominate the affairs of the Magnolia Petroleum 
Company and the Corsicana Petroleum Company, 
and that the operation of these Texas companies 
were in effect the operation of the Standard Oil 
Company of New Jersey in Texas, and that by rea- 
son of such stock ownership these Texas companies 
were not, and could not, in the very nature of 
things, be independent companies, but that they 
were under the control and direction of the Standard 
Oil Company of New Jersey. In other words, that 
the Standard Oil Company of New Jersey was using 
the Texas companies as agents in carrying out its 
plans and pursuing its business in Texas; that the 
Standard Oil Company of New Jersey was the power 
behind the throne, and was directly responsible for 
the wrongs complained of as having been committed 
by the Texas companies. For this reason in im- 
posing the plea of guilty upon the Standard Oi] Com- 
pany of New Jersey we believe that we are sub- 


jJecting the trust itself to the pecuniary penalty, 








and not taking away a part of the capital, or 
funds of the companies operating in this State, 
but leaving their capital and funds unimpaired to 
that extent to be used in their operation as inde- 
pendent companies under the trusteeship provided 
for. 


STOCK TRUSTEESHIP 
A LA SOUTHERN PACIFIC 

The trusteeship of the Archbold-Folger stock 
was announced as follows: 


A judgment of not guilty was entered as to all 
the other defendants named in the State’s petition. 
But it was further agreed that the stock in the 
Magnolia Petroleum Company owned by John D. 
Archbold and H, C. Folger, Jr., amounting in the 
aggregate to 21,596 shares out of a total of 24,500 
shares issued of the capital stock of that company, 
should be transferred to and placed in the hands of 
a trustee selected under the agreement in com- 
promise of the suit. It was provided that during 
the continuance of the agreement that the certifi- 
cates of shares held by Archbold and Folger could 
not be voted in the management of the affairs of 
the Magnolia Company, except that the trustee might 
vote these shares under certain conditions. 

Mr. Looney said that the plan of trusteeship 
of stocks to prevent monopolistic control of com- 
peting companies had been approved by the United 
States Courts, and he thought it would work out 
well as a general thing in the “ unscrambling” of 
illegal combinations: 

The principle of placing the controverted property 
under the supervision of a trustee is to a great ex- 
tent a new One in the enforcement of the anti- 
trust laws, but his duties in this regard are largely 
similar to those performed by the Commissioner 
of Insurance and Banking with reference to insur- 
ance and banking corporations, and I am con- 
strained to believe that it will be found a most 
effective remedy for infractions of the anti-trust 
laws. At any rate, it has been done, and we will 
test the matter out in actual practice. 

By this arrangement the Magnolia Petroleum 
Company and the Corsicana Petroleum Company are 
not destroyed, hampered nor injured, but they will 
be independent, vital, competitive forces in the oil 
trade of the State, and so long as the trusteeship 
exists, in my judgment, it will be impossible for a 
monopoly in the oil business in the State of Texas 
to exist. The trustee, as a representative of the 
State’s interest, is there to see and with full power 
and authority to enable him to see that these com- 
panies are kept free from any illegal combinations, 
and so long as companies as strong as_ these 
two companies are, remain free and independent, 
it is practically impossible for a combination among 
other companies to successfully operate in the State. 
I feel that the result of this arrangement and the 
decree in this case will insure competition in prices 
in the State. 

NEW RULES FOR UNSCRAMBLING 

Following so closely upon the Pacifies dissolu- 
tion, the details of the Texas plan for putting such 
stocks in non-partisan hands till it is gradually seld 
to third parties is interesting. Mr. Looney says: 

This removes the management of the Magnolia 
Petroleum Company from Archbold and Folger and 
permits the stockholders who own the remaining 
shares, who are Texas people, with possibly one ex- 
ception, to manage and control the Magnolia Petro- 
leum Company. However, under the provision and 
authority of the trustee it is made the duty of the 
trustee to keep advised from time to time of the 
condition of the business of the Magnolia Company, 
for which purpose he is given the right at any and 
all times to examine the books, papers, contracts, 
documents, and correspondence of the company. It 
is made his duty to attend all regular meetings of 
the board and stockholders, and whenever practi- 
cable to attend all special meetings. He is given 
authority in his discretion to employ experts and 
accountants to examine the papers and records of 
the Magnolia Company for the purpose of determin- 
ing the status of its affairs and carry out the pro- 
visions of. the agreement. 

The agreement provides that whenever, in the 
opinion of the trustee, the Magnolia Company has 
done any act or is about to do any act in violation 
of the anti-trust laws of the State of Texas, that 
it shall be his duty to call the attention of the steck- 
holders of the Magnolia Company thereto, and 
upen their failure to correct such Violation of the 
law it is made the duty of the trustee to apply to 
any court of competent jurisdiction for an injunction 
restraining such Violation or proposed violation of 
the laws of the State. 

It is further provided that he shall at the same 
time report the facts to the Attorney General for 
whatever action that officer chooses to take. Under 
the terms of the agreement also, when such report 
is made to the Attorney General, that officer is 
given authority to examine the books and papers 
of the company, the same as he has the right un- 
der the statutes of the State to examine the books, 
records, and affairs of a corporation. The Magnolia 
Company, being a joint stock company, the Attorney 
General would not have the authority to examine 
into its affairs the same as he has to exarfhine 
the affairs of a corporation, but for this provision 
in the agreement, Archbold and Folger are per- 
mitted to sell their stock under the terms of the 
agreement, but should they sell their steck to any 
person who was an officer, Director, or stockholder 
in the Standard Oil Company of New Jersey, or any 
of its subsidiaries, at the time of the alleged dissolu- 
tion of that trust by the United States Government, 
then the stock so sold shall remain in the hands of 
the trustee provided for in the agreement. 

It is provided in the agreement that the trustee 
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Chastening Effects 
of 7 Per Cent. Money 


Chicago Bankers Cautiously Demand the 
Highest Legal Rate—Those Who Must 
Borrow Have to Pay It, but There Are 
Others Who Can Wait 


Special Correspondence of The Annalist 

CHICAGO, July 25.—Bankers say they have 
reached the high money peak of 1913. Business 
quailed before 7 per cent., after nimbly scaling the 
6 per cent. peak. It was the same spirit of caution 
that caused the bankers to mark up money to the 
legal limit in Illinois which induced their customers 
not to pay it. Some were compelled to do so, but 
most were able to get along wthout such costly 
accommodation. The big borrowers like car build- 
ers, packers, and agricultural implement makers, 
had provided themselves with funds from their 
banks in excess of their needs when rates were 
lower, but still 1 per cent. above the average 
for such borrowings, as a precaution against Au- 
tumn stringency, which is not now expected to oc- 
eur. High money and bumper crop prospects 
caused an unprecedented marketing of grain by 
producers. That caused more tension temporarily, 
but assured relief later. Already the Southwest 
has begun to get some relief. Export trade has 
converted the danger of gold exports into the possi- 
bility of gold imports next Autumn. 

If this city calls upon New York for more crop 
funds during the next three months than it did 
last Autumn it will be because secondary reserves 
of the banks here are low. They have kept out of 
the commercial paper market, leaving it pretty 
much to the country banks, which have drawn 
down the balances 10 per cent. lower than a year 
ago. Much of the paper will run out when the 
money will be most needed. Chicago deposits are 
slightly less than six months ago and considerably 
less than a year ago, but above the June 4 showing, 
with loans in similar proportion. Reserves are 
growing steadily, the percentage of actual reserve 
now being probably a bit higher than a year ago 
and a trifle above the legal limit. Continued 
liquidation of grain holdings in first and second 
hands and further reduction of commercial demand 
for money will justi:y some leading bankers’ pre- 
dictions that crops in the Northwest and Middle 
West will be handled as smoothly as last year, and 
more promptly. The same volume of grain will 
require less cash because prices are lower. Moie 
of the financing will be done by check. Producers 
will not attempt so much hoarding of grain. Car- 
riers will do their part better, having more equip- 
ment and less general traffic. They, too, have 
made greater provision than ever before against a 
congestion, and shippers are co-operating to that 
end to an even wider extent than they did last 
Summer. 

Chicago’s heavy overflow of currency begins 
the latter part of August, the volume expanding 
until well along in October, then receding until 
December, when it becomes very irregular, but 
never burdensome. This month’s currency move- 
ment is similar to that of last July, when the ship- 
ments were exceptionally heavy, with almost 
equally heavy receipts from the interior. The com- 
bined shipments and receipts for August, Septem- 
ber, and October of recent years are shown as fo!- 
lows: 


Received Other Net 
Three Mo's. Shipped. from East. Receipts. Loss. 
A $63,228,385 $5,950,000 $23,620,688 $33,657,702 
ere 48,042,433 9,512,000 17,179,715 21,350,716 
Jee 52,973,317 9,040,000 19,149,703 24,783,614 
SPO. coricnes 55,294,880 12,509,500 18,518,086 24,267,244 


One reason why country bank balances are low 
is that the local banks have been lending a good 
deal of money for their correspondents on New 
York collateral here, thus reducing their own re- 
serve requirement. The interior’s reserve position 
is by no means what it ought to be, the ratio of 
increase in loans to cash increase the past year 
having been fully double a normal ratio, and in the 
past three years the bond load has not been light- 
ened. Leading bankers appreciate all this, and they 
recognize the world shortage of capital, so they 
hold their discount range higher than surface con- 
ditions around them would justify. 

They oppose all forms of promotion or expan- 
sion. There is no speculation, apart from the 
“hangover” of the real estate boom. Recently 
there has appeared some real interest in high- 
grade bonds, and that the bankers welcome. More 
cheerful sentiment in the East, accompanying the 
upturn in stocks, has permeated investment inter- 
ests here. Neutralizing influences are labor exac- 
tions, tariff reductions of sweeping extent, political 
blundering, adverse freight rate decisions, contin- 
ued official attacking of big industrials, &c., bat 





the average investor has begun to suspect that 
prices have overdiscounted the shrinkage in values 
consequent thereto. 

General business is surprisingly large in the 
aggregate. July bank clearings here increased in 
about the same ratio as the year’s clearings to 
date, around 6 per cent., and in not much lower 
ratio than the June clearings. January clearings in- 
creased 12% per cent., and the clearings of the 
first quarter increased 914 per cent. July traffic 
also maintained a higher level than had been ex- 
pected, although not quite as high as that of June. 
July always is a lighter traffic month than June, 
and the seasonal decline in loading has been little 
more than usual, including grain, which gained 
about 100 per cent. over last midsummer. Western 
lines’ July earnings should average an increase of 5 
per cent., with a range of 2 to 10 per cent. Ali 
big industries are at or near par in output, but stee! 
orders are the least in two years. 

There has been such prolonged dullness in se- 
curities markets that it is believed the Wall Street 
speculators who plunge in grain at intervals, almost 
always with losses for their pains, would be tempt- 
ed to play this game again now on slight tempta- 
tion, in spite of tight money, but there is no imme- 
diate hope of teasing the outside public into it. 
Board of Trade firms are much interested in the 
New York Consolidated Exchange’s proposition to 
establish a Western branch here. Many can see 
mutual benefit, others wait to be shown. A few 
of the strongest concerns, of course, are unalterably 
opposed, because they belong to the New York 
Stock Exchange or enjoy very close relations with 
prominent members of the big board. 


CHICAGO AND THE CONSOLIDATED 


It Does Not Appear That Sentiment There 
Favors Our “ Little Board ” 


Special Correspondence of The Annalist 

CHICAGO, July 25.—The Consolidated Stock 
Exchange Committee, headed by President de 
Aguero, which has been canvassing Chicago to as- 
certain whcther it would pay to start an auxiliary 
exchange here, says that enough local patronage, 
co-operation and backing have been promised to 
justify immediate action. Mr. de Aguero will sub- 
mit a plan immediately to the Board of Governors 
for formal action and as soon thereafter as prac- 
ticable he will return here with a definite propo- 
sition, prepared, as he says, “to sign up.” This 
could be accomplished within a fortnight, in his 
opinion, if it were not vacation time. 

The fact that political and banking sentiment 
is rigidly opposed to speculation just now seems to 
give these pioneers from New York little concern. 
Chicago is big and strong financially, but lacks 
speculative facilities except for trading in grain 
and provisions, for which it has the world’s greatest 
market. Its commercial and banking progress has 
been marvellous, unparalleled for the same length 
of time by any other city in modern or ancient 
history. Yet an order for ten shares of an im- 
portant stock goes 1,000 miles away for execution. 
An investor buys more readily when he can see 
his order executed on the spot by those whom he 
knows. That is the line of persuasive logic with 
which the Consolidated Exchange people have 
broached their new proposition here. 

The Consolidated Exchange’s project sharply 
raises the question of relations among exchanges. 
Presumably, there is.to be the closest intimacy be- 
tween the Chicago Board of Trade and the Consoli- 
dated Exchange. It is not amiss to consider some 
of the former’s present relations. Most of its mem- 
bers doing a stock business are members of the 
New York Stock Exchange or satisfactorily con- 
nected with some of its members. Dozens of the 
Open Board of Trade’s members have left it and 
joined the Chicago Board of Trade since the latter 
succeeded in controlling its quotations. 

Between the Consolidated and the Chicago Board 
there would be one tough, tight bond of sympathy 
from the start in the common pursuit of the bucket 
shop. “We intend to get that business right away,” 
said Mr. Aguero, “but otherwise we are not fight- 
ing anybody. We are progressive, whereas the 
New York Stock Exchange is conservative. We 
see a great deal of business all around awaiting 
development. The average of such business is 
small, the aggregate large. We expect Chicago 
banks to loan freely to us, because we will trade 
here in national securities, the best collateral, and, 
we hope, on a large scale. The Chicago Stock Ex- 
change deals almost exclusively in local corpora- 
tion issues, many of them most meritorious, but 
few enjoying wide distribution. Chicago banks do 
a large part of their securities business over the 
counter. They will transact more business in 
stocks and bonds and make more profit therein 
after paying commission when they handle it 
through a large, regular exchange, 





Dutch Criticism of 
Our Banking Methods 


The Pittsburgh Failure Gives Rise to Fear 
That Country Bank Assets Are Unliquid 
—Another Blow to Prestige of American 


Securities 

Special Correspondence of The A 

AMSTERDAM, July 15. Again a severe blow 
has unexpectedly struck those of our investors who, 
tempted by attractive yields, subscribed last year 
to the various kinds of preferred stocks issued by 
American industrial corporations. This time it 
concerned the holders of the 6 per cent. preferred 
stock of the American Waterworks and Guarantee 





Company, which, in the beginning of the week, 


was still transacted at 92, and which a few days 


afterward suddenly dropped to 40 on the news that 
the company had been placed in the hands of 
receivers. 

The question here is, must the receivership of 
the American Waterworks and Guarantee Company 


be considered as the result of the closing of the 


doors of the Pittsburgh bank, or were the difficulties 


of the bank caused by the receivership of the com- 
pany? The reply to that question is of the ut- 
most importance. Should the former supposition 
be the right one, the evil may be regarded as 


being of local nature, but should it prove that the 
difficulties of the bank are due to intimate rela- 


tions with the American Waterworks and Guarantee 
Company, the situation would be worse, because it 
would point to a very serious situation in the posi- 
tion of your banks. 

It is for our people no matter of indifference 
how the inside position of the banks must be re- 
garded. In consequence of the happenings in Pitts- 
burgh, it is feared that it is not as sound as could 
be desired. 

This fear is based on fear that the insolvency 
of the Waterworks and Guarantee Company most 
probably was due to the company’s having guaran- 
teed the interest on millions of bonds issued by 
affiliated companies, which burden has become too 
heavy. Should this prove the real cause, the ques- 
tion arises, who were holders of these bonds—the 
banks or the public? 

Seeing the circumstances under which flotations 
during the year have taken place, it is not to be 
assumed that amounts of real importanee have 


found their way to the boxes of the investing 


public. It is rather to be taken for granted that 
the bonds guaranteed for interest by the company 
have been placed in the banks either as collateral 


for loans or sold to them. 

Perhaps the bonds in that shape were not suit- 
able for sale and served as bonds 
issued by the American Waterworks and Guaran- 
tee Company, which in their turn have been de- 


security for 


posited with the banks as collateral for loans or 
sold to them at attractive prices without the bank 
having had the opportunity under actual market 


conditions to sell to the public. 
Of course, the failure of the bank was due to 


want of liquid assets, but this want has apparently 
keen, in this particular case, the consequence of 
their relations with the company, and it is feared 
here that this is only a specimen of the general 
position of the banks in your country, and that, 
generally, they are not as liquid as could be de- 


sired in this period of stress. 


The difficulty of selling American investment 
securities at reasonable prices contributes to that 
fear. It becomes somewhat difficult even to sell 
seasoned bonds in amounts of any importance 
which heretofore were known on account of their 
broad market. 

The banks spread over your country have natu- 
rally their connections, more or less intimate, with 
the numerous concerns in trade and industry, and 
now it is feared that in crder to keep alive these 
connections so as to benefit from them in times of 


prosperity, the favors have been extended to cor- 





porations in this period of depression, and conse- 
quently money of the banks, espec country 
banks, has been tied up with unmarketable securi- 
ties. 

In this connection it may be said that the posi- 
tion of the banks is a dominating factor. It was 
that position which led to liquidation and weakened 
the bond and share market so badly. It is still 
the leading factor in the market. The outlook in 


this respect is not very encouraging. Bankers all 
over the world have to keep tight hold on their 
assets, and therefore it is a matter of the utmost 
importance what the assets are composed of. Un- 
fortunately, the faith of our public in the intrinsic 
position of the country banks on your side has 
been greatly shocked by the recent happenings in 
Pittsburgh. 
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HE stock markets of Europe were in 

a more normal frame of mind last week 
and there was a tendency to be buoyant, 
but a few hard depressing facts kept them 
from being so. Turkey’s reruption into 
Europe brought the Balkan anarchy to the 
front again. Certain trade disputes that 


appear to be signs of activity depressed 


two entire industrial groups of securities. 


Europe was more disturbed about our sit- 


uation with Mexico than anybody here. 


Nevertheless there was little anxiety ap- 
the inclination everywhere 


parent and 


seemed to be toward cheerfulness. 
LONDON IS NORMAL 


Siock Market Shows Natural Effect of a 
Number of Opposing Influences 


By Cable to The Annalist 
LONDON, July 26.—The co-operation of Russia, 
Austria and Rumania in checking the rapacity 


of Turkey, Greece and Servia created the good im- 
pression here that it means an early settlement of 


the war in the Balkan Peninsula. It is also be- 


lieved that the Chinese Southern party is making 


no progress in its rebellion. For those reasons the 


markets brightened somewhat, but fears of the re- 


newal of the labor outbreak at Johannesburg, the 


uncertainty of the Mexican situation and the ap- 


proach of Monday’s settlement tended to repress 


buoyancy. Mexican securities were, however, firm- 
er to-day. 


4 


A rush of new security issues totaling three and 


} 


t unwelcome feature. 


a half million sterling is a mo 
The South Australian issue of a million fours at 
97 was a failure. Seventy-eight per cent. of the 
issue went to the underwriters nereases in divi- 
dends announced by the freight railways were a 
source of encouragement to the Stock Exchange, 
but there are many complaints about the scant 
information the public gets from the published half- 
yearly accounts under the new act prescribing 
them. 

Any bullish activity in Wall Street is regarded 
here with suspicion. There is fear of a reaction 


for credit reasons. The money market is inactive, 


and the discount rate steady at 4. Operators 


await to see what the certainty will be as to the ar- 
two million gold that is expected from 


It is feared that Paris may take a 


rival of 
South America. 
large part. 
Following the example of last year’s traffic 
combination formed by the Speyers between the 
tubes and the omnibus lines, the London motor- 


cab companies are going into a combination. 





“PARIS SUSPICIOUS OF PEACE 





Cannot See the Rosy Signs of an End of the 
European Embroglios 


By Cable to The Annalist 

PARIS, July 26.—After a very quiet closing 
on the Bourse last Saturday, that was due to 
profit taking, Monday’s opening was made hope- 
ful by the departure of the Bulgarian delegates 
for Nitch and the satisfactory passage of our 
military law, but foreign news grew somewhat 
grave and continued so throughout the week, 
preventing the increases in activity which had been 
anticipated. 

The general opinion on the Bourse is against 
taking a pessimistic view of the turn in inter- 
national events, although it does not share the 
seraphlike optimism of the French Government’s 
views. Russia’s complete collaboration with Aus- 
tria in the latter’s ultimatum to Servia and Greece 
as announced on Friday appears too good to be 
satisfactorily explained here, and «he Bourse asks 
what would happen if Rumania, as the executioner 


of Russia and Austria, should happen to get a 





_ 





good thrashing from the Greeks and Servians. 
Would Russia allow an Austrian invasion? 

Asquith’s statement at Birmingham threaten- 
ing Turkey for disregarding the treaty just made 
at London is interpreted as foreshadowing a Rus- 
sian expedition into Asia Minor, where Armenian 
massacres are rumored to be taking place. Ger- 
many’s attitude in such an event is hard to fore- 
see. The interests of the powers are so conflicting 
and complex as to make any assurance of the im- 
possibility of an international conflagration worth- 
less. 

Labor threaten English mining in 
South Africa again. The rekindling of the Mex- 
ican revolution, the reports that the new Chinese 
revolution is fomented by Japan—these add per- 
3ut because of dullness in trading losses 


troubles 


plexity. 
in prices are generally smail excepting in partic- 
Mex- 
icans of the 
uncertainty over the outcome of the evident inten- 
tion of the United States to do something. The 
the per- 


ular groups of securities directly affected. 


were the weakest of all because 


dispatch of war vessels to scene was 
plexing. 

Russian banks have been liquidating Russian 
industrials here because they dare not sell them 
Petersburg in opposition to the Imperial 


Rio Tintos 


account of price movements in the metal. 


in St. 
progressed on 
Metal 


futures generally closed dull because of the labor 


Bank’s_ prohibition. 


situation in America. Rentes were greatly fav- 
ored by the covering by the sellers of bear privi- 
leges and by reinvestment encouraged by the Gov- 


ernment’s suggestion to tax foreign securities. 
Brazilian rails made new low records on rumors 
that one of the companies would pass its dividend. 
The money market was easy and private discounts 
The bor- 


rowing by the Basle Cantonal Bank on 5 per cent. 


unchanged. There were no new issues. 
yearly notes was unprecedented. 


BERLIN REACTS MODERATELY 


Turkish Movement in the Balkans, Steam- 
ship War, and Iron Situation Cause Drop 
By Cable to The Annalist 

BERLIN, July 26—The stock market had a 
fairly good week, with a tendency to favor Ameri- 
can securities, but trading in all departments was 
light. Traders hesitated to make 
ments owing to the complications that were caused 
by Turkey’s attempt to regain the territory she 
lost to the Allies. 

Otherwise the market was inclined to optimism 
because those politically informed believe that the 
other billigerents wll very quickly reach a basis 
of peace. Business factors are of a mixed charac- 
ter. The heavy exports of June exceeded those of 
1912 by $34,000,000, and this gave a good general 
stimulus. June coal production, too, was the heaviest 
receipts still keep 


new engage- 


since January and railway 
above those of 1912. 

The favorable tendency of the market was 
further quickened by the improved money outlook 
in European capitals reflected in the week’s return 
of the banks of issue in London, Paris, and Berlin. 

Two factors nevertheless bore heavily on the 
market. These were the negotiations looking to 
the organization of a bar-steel syndicate which for 
several weeks had been an encouragement to the 
market, but which turned to be one of the break- 
ing influences when several companies spoiled the 
situation by demanding excessive quotas of busi- 
ness. Keen disappointment over this caused sell- 
ing of iron shares and further reductions in steel 
prices promoted a further selling tendency. 

The second adverse factor was the rise of the 
serious disagreement between the Hamburg- 
American and the North German Lloyd steamship 
companies over the division of German emigrant 
traffic in the North Atlantic pool. The Hamburg- 
American demands a larger quota in view of the 





putting into commission of the Imperator and 
other new steamers. 

The North German Lloyd was unwilling to con- 
cede this and the quarrel caused heavy declines in 
steamship securities which later recovered partly. 

The general level of prices was lowered one or 
two points during the week. Americans finally 
reacted rather sharply to-day in spite of the gen- 
eral feeling here that the American situation is 
growing better. 

An advance of three-eighths in the private rate 
of discount this week was due to heavy offerings 
of bills from the provinces and because the banks 
do not want to discount ninety-day paper in view 
of the need of keeping all resources in hand for the 
end of September settlements. 





UNLITERARY UNSCRAMBLING 





London Critics Think That Union Pacific’s 
Rhetoric Is Somewhat Below Par 
Special Correspondence of The Annalist 

LONDON, July 18.—The Union Pacific has 
communicated its offer of Southern Pacific stock 
to its own stockholders in a document that for 
clumsiness of expression must be unrivaled even 
in the records of financial literature. The first 
sentence is a vast rubbish heap upon which chunks 
of information have been thrown anyhow for the 
reader to sort out for himself. The scheme for 
distribution of the stock is as complicated as the 
language in which it is described. Out of the con- 
fusion emerges the fact that Union stockholders 
are to get certificates of interest, which they must 
sell to somebody who is not a Union stockholder, 
and the latter can then get the Southern Pacific 
stock. And what is then to prevent the stock, after 
a single intermediate sale, from being sold back to 
Union stockholders, and so undoing the whole 
elaborate work of the dissolution. It may be im- 
probable; it is certainly quite possible. In truth, 
to devise a practical scheme which would for all 
time prevent Union stockholders from buying a 
controlling interest in the Southern Pacific was 
impossible. This scheme contents itself with split- 
ting up the interests, and trusting that they will 
not come together again too soon. 

The history of this business shows clearly the 
fundamental difficulty in the way of the Federal 
policy of enforcing competition among railroads 
—that it has no theory, and no theory seems attain- 
able, as to what the proper unit for railroad com- 
petition should be. Unless it takes it in hand to 
throw all the existing railroad corporations into 
the melting pot, and to cast them into fresh units 
on a geographical basis in a manner calculated to 
give a maximum of healthy competition, it must 
always be confronted with the difficulty that the 
existing units for the most part came into exist- 
ence in the manner best calculated to avoid com- 
petition. At present the Administration’s task is 
like drawing water in a sieve. As fast as the 
Union is cut off from the Southern Pacific, it 
joins up with the Baltimore & Ohio, and there is 
at least a case on the grounds of unwholesome 
combination against the latter connection, al- 
though, of course, nothing like so strong a case 
as against the first. Our prophets see in all this 
the state of unstable equilibrium between private 
and state ownership. 





AMSTERDAM GUARDING ITS GOLD 


Bank of Netherlands Has Raised Its Rate 
To Prevent Exportations 


Special Correspondence of The Annalist 

AMSTERDAM, July 17.—The rise in our official 
bank rate from 4 to 5 per cent., referred to re- 
cently, has had the result that was expected. The 
large outflow of gold, combined with a heavy de- 
mand for discounts and advances, induced the man- 
agement of the Bank to take this step. The chief 
cause for this action was undeniably the protection 
of the stock of gold, which had diminished during 
the last few weeks by many millions of florins. 
The efforts to put a stop to this movement have 
met with success, because almost immediately after 
the advance of the bank rate foreign exchange rates 
became more favorable, in consequence of which 
it has become impossible to make further gold 
exports on a remunerative basis. 

However, in addition to this immediate effect, 
the rise in the Bank rate has been a warning to 
people in trade and industry to be cautious in enter- 
ing into new engagements in these critical timea, 
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Gloomy London View 
of World Conditions 


A Review of Wars and Bloodshed, Trade 
Depression and Financial Disaster, 
Which Appear to be Worldwide 


Special Correspondence of The Annalist 

LONDON, July 18.—It is particularly easy to 
take a very gloomy view about the general state 
of the world in relation to finance and commerce. 
We are at the crest of a wave of convulsion and 
unrest. The Balkan Peninsula is in conflagration, 
and although the fire may have burned itself out 
for the present, the outlook for a lasting peace is 
as bad as can be. The prospect of further dis- 
turbance there involves that of further dangerous 
friction between Austria and Russia. Italy has 
her hands full with Tripoli, and Germany and 
France are making a competitive sprint in their 
long race in armaments. Russia is disquieted by 
unrest in Finland and a deep simmer of revolu- 
tionary forces. China is on the edge of civil war 
and disruption. In Japan the present order of 
things threatens to break down under the burden 
of overtaxation and of public debt. Brazil suffers 
from a financial crisis, the result of the deprecia- 
tion in the value of her chief product. In Mexico 
the obscurity of the situation allows glimpses only 
of revolution, brigandage, and disorder, and the 
annihilation of all settled government. The resig- 
nation of the President of the National Railways 
this week has created the worst possible impres- 
sion. Australia has been overspending, and State 
finance there is struggling against the ill-effect 
of an adverse balance of trade. In South Africa 
the new Union Government is in difficulties for 
money. The taxable capacity of its people is al- 
ready strained, and its milch cow, the gold mines, 
is being chased about by dissatisfied labor. In 
Canada men shake their heads over the results of 
overspeculation in land. And what of the United 
States? We are none too easy in mind about 
them. All through the season of cheap money, 
even, the railroads and others with debts to meet 
have had to pay through the nose for money to 
meet them with. What will happen in early 
Autumn, when financing the crops raises the rate 
of interest on short loans? Here is something 
to worry about. We are in no position to see gold 
go hence without an anxious thought. People 
here are in the mood, in fact, to watch carefully 
for straws to show which way the wind is blow- 
ing with you. Hence all the fuss here about the 
Pittsburgh suspension. Hence, also, the promi- 
nence given here to the small matter of the repudia- 
tion of its liabilities by Atchison, Kansas. The 
matter was of no direct concern whatever to any- 
body here, but we had almost forgotten what re- 
pudiation means, and the example provided by the 
Kansas city was seized upon by pessimists who 
preach the dangers of indiscriminate lending to 
foreign municipalities. 
WILL TRADE RECEDE? 


The world, then, is in a troubled state. What 
is to come of it? In the first place, men say, an 
end of the trade boom. The common opinion here, 
based on reports from the manufacturing districts, 
is that the accumulation of orders will keep mills, 
works, and yards busy all this year. The shipbuild- 
ers are so filled up with orders that they expect to 
be busy for the next eighteen months. The aver- 
sion of a strike by the men’s vote to accept the 
increase in wages offered by the masters clears 
away a nasty stumbling block from the path of 
this industry; the boilermakers alone are still dis- 
contented, and alone they are unlikely to go to ex- 
tremes. When trade declines, money will be re- 
leased for investment. Much has also been accumu- 
lating at the banks, waiting for quieter times be- 
fore it finds a home. Now the world’s troubles 
are likely to prevent it from flowing as freely as 
it did in some of the old channels. The political 
fuss in Turkey, Mexico, and China, and the finan- 
cial fuss in Brazil and Japan, are warning people 
off the typical 4%-5 per cent. investments which 
those countries provided. No longer so easy in 
mind about adventurous investments, will not peo- 
ple have to turn back to the gilt-edged? 

It is unlikely enough that the gilt-edged groups 
will begin to rise before the groups of 4-5 per 
cent. securities have ceased to fall, although we 
may expect them to be firmer. But when confi- 
dence begins to return, and the saver to invest 
again, this argument, for what it is worth, goes 
to show that the gilt-edged group should rise, 
while the adventurous group stays heavily at its 
new and low level. We have seen a great fall in 
gilt-edged securities owing to a growth in con- 
fidence in new investments. Now that that confi- 
dence is being shaken by various influences, gilt- 
edged securities, we may say, ought to recover. 





Let us note, then, that gilt-edged securities here 
have been firmer than others during the last few 
days. It is not much to go upon, but it makes an 
opportunity to advance the theory. 





WATCHING OUR TARIFF LAW 


French Minister of Commerce Will Protest 
Some Provisions 


Special Correspondence of The Annalist 

PARIS, July 11.—The Minister of Commerce 
has just given—through the “ Official Journal ”— 
a full answer to a member’s written question on 
the means taken by the Government in order to 
protect French exports to America. 

The Minister (after stating that the new tariff 
scheme comprises: 1. Designation of goods and 
scale of duties; 2. Establishing of a new tax to 
make up the loss through a lowering of import 
duties; 3. and 4. General rules as to the applica- 
tion of tariff,) goes on to say that no negotiations 
can be carried on with the United States Govern- 
ment until the project has passed Congress. But 
the French Ministry of Commerce follows with 
keen interest the discussion which is now taking 
place in the American Senate. 

Concerning the proposed level of duties, 
although a reduction of the old tariff is generally 
noticeable, some classes of French goods are placed 
at a disadvantage in comparison with those coming 
from other countries. 

The Government has spontaneously taken up 
the claims of French exporters. Regarding the 
administration clauses contained in Sections 3 and 
4 in your tariff, the French Government has already 
energetically protested on some points which 
seemed particularly exorbitant, such as: The dif- 
ferent treatment of goods sold before arrival as 
compared with those sent to the United States for 
sale; the provision that foreign merchants and 
manufacturers, in order not to be excluded by the 
United States shall submit their books to an in- 
vistigation of the American delegates abroad; the 
5 per cent. reduction on goods carried under the 
American flag, amounting to an illegal tax on 
foreign shipping; the 15 per cent. penalty on goods 
insufficiently declared, coming as an addition to 
fines contemplated elsewhere; the fact that no mar- 
gin is allowed for errors between the importer’s 
declaration and the appraisers’ assessment; the 
power conferred on appraisers to re-open claims 
already settled, should the importer be again found 
at fault; and the ruling that in order to regain 
possession of seized goods, defendant shall bear 
the onus of proof. 

Moreover, a substantial reduction of tariff will 
be asked on certain goods. 





THE RISING COST OF CAPITAL 





The Kingdom of Wasietbons: a Little Bor- 
rower, Makes a High Bid 


Special Correspondence of The Annalist 

BERLIN, July 14.—The Government of Wur- 
temberg to-day announced a small loan of about 
$3,000,000 at terms that strikingly illustrate the 
unfavorable development of the German money 
market. The issue is to bear 4 per cent. interest 
and it is to be offered next week at 96.60, at which 
rate it will yield the investor 4.14 per cent. Now, 
comparing this with the last previous loan 
brought out by that kingdom, a 4 per cent. issue 
of $6,000,000, in January, 1912, we get a measure 
of the depreciation in the capital market, that 
issue having been offered at 101.40. That price 
indeed was unduly high, and the subscription was 
not a success. 

The same phenomenon is still more strikingly 
shown by comparing the quotation of the best 
German loans over a longer series of years. Since 
the year 1906 home Government bonds bearing 
4 per cent. interest have dropped 10 to 12 points, 
and the 3% per cent. issues as much as 15 to 17 
per cent. Some Government and municipal 4s 
are now quoted as low as 94 and 3% per cent. 
bonds as low as 83. 

With the failure of the recent issue of Ger- 
man and Prussian 4s fresh in the public mind, 
the 
they would make sure of a successful flotation 
by putting the price of the bonds considerably 
lower. The former had been offered at 97.90. 
The low price chosen should guarantee the success 
of so small an issue.. Nevertheless, the authori- 
ties were apparently not so sure about this, for 
they did not venture to offer sufficient bonds to 
cover their entire needs for the current fiscal 
year; another small issue is probably to be brought 
out later on. The incident strikingly shows how 
the June fiasco has affected the minds of Govern- 
ment financiers. 


Wurtemberg authorities evidently thought | 





How the Reichsbank 
Accumulates Gold 
What It Cannot ‘Eeport from 


Silently Recaptures in Smal! 
from the German Circulation 


broad It 


4 
Amounts 


Special Correspondence 

BERLIN, July 17.—-The 
portation, which has now come to a? 
much larger proportions than Germa 
for some years. The total net impo 
alone amounted to 21,600,000, ares 
with only $9,870,000 for June, 1912. 1 the half 
year net imports aggregated $41,740,000 
than twice the usual amount. While im 
for the time ceased, it is highly probable + 
many will again be attracting gold befo 
of the September quarter, inasmuc! 
bank was an active buyer of f« > 
June. 

It is well known 
several years been exerting itself 
gold stock, that being the especial po ich 
President Have has 


campals ( £ 





that the Reichsb r 


the administration of 

been distinguished. The success of |} is 
evident from a comparison of the p ld 
stock with that of four years ago \ i 
of June, 1909, the gold t 
$182,000,000, whereas the 


June showed $257,000,000 gold, wi i a 
gain of just $75,000,000. During the 

months the net excess of Germany’s ) f 
gold over its exports amounted to (4,8 
000, but a large part of this went into t 
circulation, owing to the great > 
money market due to the Balkan war 
trial consumption also 
—according to The 
$16,000,000 a year. 


A DISCREPANCY 


absorb a largs 


Frankfurt 


Now, it is an interesting fact to 
Reichsbank’s gain in gold has outru try’s 
gain from abroad, if due allowance be made for 
industrial consumption. 
half years just ended the net impo 
many amounted to $161,700,000. Bu 
trial absorption during that time w i 
the estimate given above, $91,700,000, thus leaving 


$70,000,000 for increasing the stock of the Reichs- 


During the tl i? 


bank and the circulation. This is somewhat less 
than the Reichsbank itself has gained in fo ars 
as already shown. Now, according to the esti- 
mates of the Reichsbank itself, it has to supply 


the open market of the country with fror 
000 to $16,600,000 gold annually, 
of $15,500,000. This is the limit assumed for nor- 
mal times; in years of stress in the money k 

like the past twelve months have been, the de- 


or Say an average 





mands of the market would have been above $53,- 
000,000 during the three and a half inder 
consideration. This and the industrial consump- 
tion would therefore have absorbed abou 144,- 


000,000 of the $161,700,000 imported since the be- 
ginning of 1910, leaving less than $18,000,000 for 
increasing the Reichsbank’s stock 

CAPTURING GOLD FROM CIRCULATION 


But the Reichsbank actually increased its hold- 
ings during the past twelve months alone | 





000,000. How did it do this? It was by f 
small notes, of lower denominations than 100 
marks. The Reichsbank has been steadily pursu- 
ing the policy of forcing small denominations, 

into the circulation. 


particularly 20-mark notes, 
When this policy was first begun in 1906 
ernment officials said that the issue would be con- 
fined to a limit of $71,400,000. About a year ago, 
however, the volume of these notes began to exceed 
that limit and at the end of this June, as The 
Frankfurter Zeitung learns, they actually rose to 
about $145,000,000. In other words, the Reichs- 
bank has been able to increase its gold stock by 
supplanting gold in the circulation with small r 


the Gov- 


10tes. 


MEXICAN LOAN MYS TERY 





London Bears Would Sell it Short, But Fear 


Would-Be Vendors Have All of Ii 

Special Correspondence of The Anna 

LONDON, July 18.—The Mexican Government’s 
loan was not underwritten, and so we do not 
know how much of it was subscribed by the pub- 
lic. Probably little enough. The price stays about 
par, but that means littie. The market is 
normal, and since, without underwriters, the stoc 
is all in one hand, bears who would otherwise at- 
tack the price are afraid of doing so for fear of 
being caught short. Mexican National Railway 
cecurities are now steady at their lower level. 


auite 
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Barometrics 


HE idle car statement for July 15 shows an increase of about 

6,000 in the net surplus, as compared with June 30, and about 
the same number as on July 18, 1912. Gross earnings of thirty-two 
railroads increased. Cotton consumption declined. Commercial 
failures were in greater volume than for many weeks, though the 
number with liabilities exceeding $5,000 was not so large. The 
Annalist Index Number rose more than a point, the advance in 
prices of food commodities being general. Bank clearings were 
smaller than in the previous week, but larger than in the cor- 
responding week of last year. New high rates for commercial paper 
were recorded in Minneapolis and Chicago, though rates elsewhere 
were unchanged. The percentage of reserves of New York banks 
and trust companies increased. 











THE ANNALIST INDEX NUMBER 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
more sensitive than the Government’s Index Number, or any 


Index Number, 





other. Av. Price for Relation to 

the Ten Y’rs, the 1890-9 

1890-99 Last Week's Base Price. 

Comn t (The Base.) Mean Price. (Per Cent.) 
Steers * Per 100 pounds 5 $8.60 161.6 
Hogs Per 100 pounds 9.30625 210.9 
Sheer ..Per 100 pounds 4.4081 5.00 113.4 
Beef, frest Per pound ow71 1275 165.3 
Mutton, dressed Per pound ov 1025 135.9 
Beef, salt beewede Per barre! 8.0166 18.25 227.6 
Pork, salt Per barrel 11.6332 23.375 200.9 
Bacon er .Per pound OOTO 138125 204.6 
Coatish, sait dass ase Per 100 pounds 3.7550 $.00 139.0 
Laid Per pound OOD4 11825 180.8 
Potatoes Per bushel 4001 oO 180.3 
Reans een es Per 60 pounds 1.499 2.46 147.3 
Flour, rye sincsionsseeuaues Per barre 8.3171 3.6875 111.1 
Flour, wheat, Spring Per barrel 4.2072 4.70 100.4 
Flour, wheat. Winter Per barrel OOS 4.175 108.5 
Cornmeal! ‘ . Per 100 pounds 1.0169 1.375 135.2 
Rice ‘ Per pound 0O61 OOGSTS 101.3 
Oats teehee ; Per bushel 2688 41426 154.0 
Apples, evaporated ° Per pound US47 07125 84.1 
Prunes Per pound Ov74 OOTS 87.2 
Lutter, creamery Per pound 2242 20795 119.3 
Kutter, dairy Per pound (24 L575 127.2 
Cheese , ....Per pound OUST id 141.8 
Coffee ° Ter pound 1s 094375 71.8 
Sugar, granulated naw’ ..Per pound O47 27 046 97.3 
Index Namber. the average relative price of 25 commodities... . 140.7 


4.fell to 79.9 in 1896, and was 142.9 
dency since the first of this 
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months, its ter 


Pur ANNALIST Index Number arted in 1s 
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GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Iron Produced 


June, 1913. June, 1912. Year 1912. Year 1911. 
Tons of pig iron........ 2,628,565 2,440,745 29,383,490 23,316,711 
Pounds of copper.......121,860,853 122,315,240 1,581,920,244 1,431,938,338 


American Copper Consumed 











eres A —— Calendar Year. 

1913. 1912. 1912. 1911. 
At home, Ibs.......... 68,452,571 66,146,229 819,665,948 709,611,605 
Perperted, TRS ..cccccess 68,067,901 61,449,650 746,396,452 754,902,233 
TOG. Te vavccesaes 136,520,472 127, 595 ‘879 1,566,062,400 1,464,513,838 

Cotton Movement and Consemotien 
(N. Y. Cotton Ex¢hange Official Report.) 

Past Same Week —Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 22,750 23,983 13,527,942 15,808,910 
American mill takings... . 30,408 30,568 5,171,273 5,432,366 
World’s takings* .......... 173,930 154,801 13,460,856 14,911,405 


*Of cotton grown in America. 


Rate of Productive Activity 
——End of June. 





—~— of May.—-— 

















1913. 1912. 3. 1912. 
Daily pig iron capacity, tons.. 88,020 81,411 89,220 81,435 
U. S. Steel's orders, tons... .. .5,803,317 5,807,685 6,324,322 5,750,983 
Building Permits 
-June, 138 Cities.- ~ May, 85 Cities. 
1913. 1912. 1913. 1912. 
$77,085,083 $89,585,794 $61,123,003 $70,592,409 








FINANCE 
—_—— Same 

Past Week. Week before. Year to date. period in 1912 
Sales of stocks, shares.. 1,616,357 1,120,076 ay YY Bagg 
i High 69.76 High 67.97 High 79.10 igh 83.7 
Aanae. Guten of SD stocks { Low 6786 Low 66.29 Low 63.09 Low 75.24 
Sales of bonds......... $9,444,500 $7,422,000 $310,976,800 $450,571,000 
Average net yield of ten ; , 

savings bank bonds. . 4.315% 4.32% 4.24% *4.10% 
New security issues. . . $18,600,000 $25, 833, 000 $1,; ey 347,287 $1,418,518,470 
Pry 14,000,500 1.711, 000 128,549,550 


+Mean yield this year to date. * Average ‘yield for 1912. 


MEASURES OF BUSINESS ACTIVITY 








Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 











eres: $2,970,309,562 + 6.7 $3,046,802,031— 1.4 $98,404,373,691 — 0.: 3 
1912 ....... 2,797,276,247 — 4.0 3,089,023, 058 + 1.6 98,676,536,483 + 6.8 
1911 |....., 2'913°776,557 — 3.4 3,049,679,898 +11.1 92,440, 405, 315 — 1.2 
1910 ....... 3,015,523,514 + 0.5 2,744,979,986 — 8.5  93,682,956,562 + 1.8 
ree 2,999,239,927 + 20.5 3,017,051,859 + 19.0 92,004,372,485 + 28. 3 
er 2,484,783,968 — 2.7 2,531,789,631 — 7.8 71,676,497,749 —18.7 
ES 2,552,086,323 — 0.6 2,743,755,636 + 2.9 88,121,083,757 — 3.1 
Number of Idle Cars 

July 15, June 30, June 14, Nov. 7,+ July 18, July 20, July 21, July 22, 

113 1v13. 1913. wiz. = 1912. 1911. 1910. 1909. 
All freight cars.. 69,405 63,704 63,927 *51,169 68,922 149,102 134,584 243,015 

*Net shortage of cars. Date of busiest use of cars in the year. 
Gross Rail Earnings 
*Second Week tFirst Week tAll §All 
7 in July, in July. May. April. 
MD iiss cieaiacs $9,073,299 $8,473,344 $56,259,465 $43,922,216 
Same last year...... 8,358,008 8,118,572 50,768,776 41,964,312 
Gain or loss......... + $715,291 + $354,772 + $5,490,689 +$1,957,904 
45.8% 44.3% +10.8% 44.7% 
*32 roads. 32 roads. {46 roads. §24 roads. 
THE CREDIT POSITION 
Cost of Money 

Last Previous Since Jan.1. —Same Week— 

pes Week. Week. High.Low. 1912. 1911. 
Call loans in New York. 2 @2% 2 @2% 7 1 2%4@3 2 @2% 

a ~ ag discounts: 

a rer ee 6 @6} 6 6% 6% 4 4% 4% 3%@4% 
OS Ea 7 @71s 7 sia +} 4% - 5 “O51 
Philadelphia .........6 @6% 6 @6% 6% 4% 4% @4% 3% @4%4 
Ere «+++-6 @64%2 6 @6% 6% 4% 4%@5 34%@4% 
mmmene CF. 0c csicces 8 8 8 8 8 8 
Minneapolis ...........6 @7 6 2. = 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 

New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 

Loans. Deposits. Cash. Reserve. 

Reet TOE ccccoveudecas $1,925,400,000 $1,790,724,000 $431,505,000 24.09% 
Week before ........... 1,931,092,000 1,791,480,000 426,441,000 23.80% 
Same week, 1912........ 2,041,744,000 1,906,802,000 445,441,000 23.360: 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This year’s low.......... 1,858,698,000  1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4 Jan. 4, 


Reserves of All National Banks 

Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


Ju wae | 4, on. % = as LM amet, 8 ae “— ae . iy 3 May 2 0, 
Loans & discounts. . $6,143 $6,178 $6,125 $5, 954 $5,611 $5,430 $5, 036 $4, 616 5 $4" 63 31 
Pre rrere res 915 888 933 945 895 821 886 849 691 
P.c. of cash to loans. 14.9 14.4 15.2 159 15.1 15.1 17.6 184 149 


A Week's Commercial Failures 


ee ee Week Ended 
Ended July 17. Ended July 10. 


July 18, 12. 









































To- Over To- Over To- Over 
tal. $5,000 tal. $5,000. tal. $5,000. 
Ee er 117 43 117 53 103 46 
SD cingcesadesssneeas 84 26 58 23 77 24 
WE, £apesdcnsweeenetass 61 23 51 14 62 25 
rere ry re 36 12 46 18 24 12 
United States ........+- 298 104 272 108 266 107 
CamMAGR ..ccccccccccccs . 29 17 36 11 30 8 

Failures by Months 
1913. 1912 
June. May. June. May. 

WASP nc icsccsscvecsesses 1,145 1,246 1,006 1,204 

Liabilities .......0.-++++++ $20,767,625 $16,863,804 $12,847,711 $15,277,462 
OUR FOREIGN TRADE 
Year 1912-13. Year 1911-12. 
ExportS 2... ese ece eee eeeeeeseweeeenenees $2,465,761,910 $2,204,322,409 
Imports ....eee eee ec cece cece rere eeeeeee 1,812,621,160 1,653,264,934 
Ne ee ee rey eke ee $653,140,750 $551,057,475 
Imports and Exports at New York 
Exports Imports 
1913. 1912. 1913. 1912. 
Babest WEG. occ ccccciveses $12,746,797 $16,998,640 $17,628,205 $16,255,779 
pf a |. Serre 643, 558 466,018,823 528,035, 025 538,231,452 
WEEK’S PRICES OF BASIC COMMODITIES 

Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s’ce Jan.1. 1912 1vi1. 

Cement: Portland, dom.; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 
Copper: Lake, per pound.............6+ .1450 AT75 .1450 16125 = .1597 -1328 
Cotton: Spot, middling upland, per Ib.. .1205 .1340 .1170 .1255 144 130 

Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .185 19 .1650 1775 175 147 

Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1,32 

Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.65 17.40 15.94 15.71 

Rubber: Up-river, fine, per pound..... .90 1.08 .78 .93 1.13 1.31 

Silk: Raw, Italian, classical], per pound. 4.40 4.45 3.90 4.175 3.84 3.88 

Steel billets, at Pittsburgh, per ton....26.50 2850 26.50 27.50 22.38 21.45 
Wool: Ohio X, per pound......... ecoce «20 .30 26 28 oO 2% 
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Money and Finance 


ONEY rates, except for temporary placement of funds, were 

a little lower in New York and commercial paper was finding 
a somewhat better market, but at a price minimum at about 6 per 
cent. Outside New York money rates last week made new high 
records. The banks are watching the crops narrowly and putting 
forward the consideration of furnishing funds for marketing them. 
New York’s banks at the week’s end had sharply decreased their 
loan aggregate and were still decreasing it. Deposits were also 
decreasing in total. Cash was increasing. It looks as if there was 
a slight growth of confidence in investment fund placing. 











Clearing House Institutions 





Actual Condition Saturday Morning, July 26 


Banks. Trust Cos. All Members. 
IE. ince nce-wme Kanes wy 405,000 $557,941,000 $1,916,546,000 
DRAG icc cdccccctecscencee Lata 414,462,000 1,786,750,000 
Cash Coeseeescovcoeseccess CONRORES 64,138,000 433,399,000 
BN c.cccceceedsnccccenes 26.90% 15.47% 24.25% 
EE. bbc ccavacuveseeceses 26,189,000 1,968,700 28,157,700 
er ere eee 46,790,000 Eye 46,790,000 

Changes from Previous Week 
BY 66ccctdesssctdesinnsess =e —$6,474,000 —$13,074,000 
BED Svccctcccccctcnssces == Bee + 540,000 — 2,178,000 
DE Hat beksrwseseesebecess + SAIS + 1,417,000 + 17,287,000 
ERS (Mimkhees’ 0.48% +. 0.32% + 0.44% 
S600 Gh vaca ee bee + 6,549,500 + 1,336,000 + 7,885,500 
SRO - da bivclds k0des0<0s — ae  wesews — 131,000 
Daily Average Condition During Week 
A: 65 Jaecanswpllanes waennin $1,563,106,000 $562,294,000 $1,925,400,000 
BD. ocd peess-scasee ae 1,376,376,000 414,348,000 1,790,724,000 
Cash ...... eee eee Sanens 368,576,000 62,929,000 431,505,000 
RE. device cacies va sa 26.77% 15.18% 24.09% 
ED ie niincla bs we searohaaenes 24,482,000 776,800 25,258,800 
RE Sdiceccsenewene-one 4G50GR0G 8 —~—s aiwnagr 46,683,000 
Changes from Previous Week 

Loans ...... Himiivduwned kanes —$2,643,000 —$3,049,000 —$5,692,000 
EL oieunatkomtaamnem anes + 38,000 — 794,000 — 756,000 
Ee eee ee sees + 4,865,000 + 199,000 + 5,064,000 
DE Cobtcacveecaneseaeee 0.35% + 0.07% + 0.29% 
SEE Bae varsaiseuers waee + 4,855,500 + 318,100 + 5,173,600 
Circulation ....... ites. * rs + 4,000 


Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 


no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. ° 

BEE dsc suntacssbebewwarece $1,363,106,000 $1,376,376,000 $368,576,000 
BE, cdedadeecwdesserencess- 1,388,977,000 1,426,189,000 373,564,000 
BORE eddcccecccccs ao dw aks 1,387,007,000 1,424,125,000 371,483,000 
BR, stesons peas eta covene 1,191,490,200 1,207,882,700 350,482,600 
BD scevecsecseis <eeneeees. Aree 1,426,789,900 390,988,700 
BE pibendewisecces us a ee 1,270,921,400 1,358,988,200 396,263,300 
re ee ree 1,125,163,700 , 1,095,772,900 283,201,900 
, err siebeoceee 1,058,415,100 1,060,116,900 283,921,700 





BANK CLEARINGS 








For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 







































Year's 
—-Thirtieth Week.— —-—Thirty Weeks.— Change. 
1913. 1912. 1913. 1912. be 4 
Central reserve cities: 

New York ...... $1,530,320, ven: $1,558,693,453  $56,089,065,252  $57,279,580,069 - 2.2 
Chicago 293,048,39 260, 886 9,254,620,297 8, 697,464,101 6.4 
St. Louis ....... veneaars 64,434,592 2,355,437,349 2,271,071,996 + 3.7 
Total 3 c.r.cities.$1,893,713,697 $1,88S,464,931 $67,649,122,898 $68,248,116, 166 — 0.9 

Reserve cities: 
Baltimore ...... $33,787,574 $51,945,461 $1,166,594,824 $1,004,184,822 6.6 
Boston .......-. 134,189,597 153,939,005 4,842,565,468 5,278,089,162 ~—83 
Cincinnati ...... 24,541,000 21,760,900 775,436,150 791,832, 050 oe 
Cleveland ....... 24,449,007 21,941,088 737,842,899 634, 85. 2 -14.3 
Detrolt ...c.c.00 23,590,775 20,219,221 742,856,013 618,028,8§ 20.2 
Kan. City, Mo.. 54,477,770 46,065,790 1, 579,613, 273 1,465,771, 116 7.8 
Los Angeles .... 19,730,670 20,022,740 728,680,196 648,805,483 +12.3 
Louisville ...... 12,418,443 428,984,497 0.1 
Minneapolis .... 19,247,668 658,665,004 + 6.0 
New Orleans ... 14,666,052 15,631, "368 545,207,017 : 7.1 
Philadelphia 140,390,646 136,091,284 4,961,429,095 4,608,279,025 Ae 
Pittsburgh ...... 56,951,795 57,685,428 1,748,966,629 1,572,843,688 11.2 
BE. PAG ccccccce 10,042,555 10,770,029 291,158,911 $13,650,555 — 7.2 
San Francisco .. 45,125,847 46,808,460 1,453,083,008 1,444,216,895 L 0.6 

Total 14 reserve 
CIEE cccccces $613,609,399 $610,654,635  $20,660,812,982  $20,108,003,33S $7 
Grand total ....$2,507,323,096 $2,494,099, 566 $88,309,935,880 $88,356,209, 504 —- £2 

RECAPITULATION 

The thirtieth week of this year compares with the thirtieth week of last year as 
follows: + ia 
Theres Gomtral TOMOT Ve Cities, ..... ccc cccscccccccscccccccoce Increase $10,248,766 or 0.5 
Fourteen reserve cities ..... jaa hebs a ds cessucebian oeeeeessInerease 2,974,764 or 0.5 
Se IUGR GIRDER. 6 occ ccscvc coc ccvenccecceesecs +..-[nerease 13,225,530 or 0.5 
The elapsed thirty weeks of this year compare with the corresponding thirty weeks 
of last year as follows: Fr. C. 
Three central reserve cities ............ joasebeonacdedaus Decrease $598,993,268 or 0.9 
Fourteen reserve citieS........eccsssesessesceccossesseces-Increase 552,719,644 or 2.7 
Total eighty-four citicS....cecsesssecseesscccccercecececss-Decrease 46,273,624 or 0.3 





MEMBERS UF CLEARING HOUSE ASSOCIATION 


NATIONAL AND STATE BANKS — Average Fi igures 











Capital 
and Net 
Profits. 
Bank of N. Y., N. B. $6,280,100 
3ank of Manh. Co........ 6,806,500 
Mechanics’ Nat. Bank ...... 4,178,500 
Merch. & Metals Nat. Bank. 
3ank of America .......... 
National City Bank ........ 55,516, 100 
Chemical National Bank.... 10,416,400 
Merch. Exch. Nat. Bank ... 1,126,800 
Nat. B. & Drovers’ Bank.... 427,200 
Greenwich Bank ............ 1,547,200 
Am. Exch. Nat. Bank ...... 
Nat. Bank of Commerce. . 
Pacific Bank «1: ..%2<. 
Chat. & Phe. Nat. Bank..... 
People’s Bank .......cccccss 
Hanover National Bank .. 
Citizens’ Cent. Nat. Bank.. 
National Nassau Bank...... 1,466,900 
Market & Fulton Nat. Bank. 2,925,200 
Metropolitan Bank ......... 5,817,200 
Corn Exchange Bank...... 8,908,000 
Imp. & Traders’ Nat. Bank. . 1,400,900 
Nat. Park Bemk .......... 
East River Nat. Bank...... 317,200 
Fourth National Bank ..... 10,948,100 
Second National Bank...... 3,701,500 
First National Bank........ 32,020,200 
Irving National Bank ...... 7,299,800 
Bowery Henk ....cccsesces e 1,025,400 
N. Y. Co. National Bank.... 2,512,700 


1,453,900 


German-American Bank.... 
Chase National Bank........ 
Fifth Avenue Bank 
German Exchange Bank .... 





1,015,500 






Germania Bank .........cee0 1,254,600 
Lincoln National Bank..... 2,742,100 
Garfield National Bank..... »293,100 
Fifth National Bank ...... 746,100 
Bank of the Metropolis .... 3,211,600 
West Side Bank ..... cone 1,042,100 
Seaboard National Bank. ae q 9, 
Liberty National Bank ...... 

N. Y¥. Produce Exch. Bank.. 

ee ERR re 

OCU TAGE ccc cuss cesses 





Nat. Bank. 545,700 


Nat. Bank..... 


Coal & Iron 
Union Exch. 


1, 994, 100 

















Loans 

and 
Discounts. 
$20,570,000 
30,600, 000 
20,245, 
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190,421 
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Nassau Nat. Bank, B’klyn . 7,090,000 M 
All banks, average...... $340,7 mK) $1, 3.000 1.376 On 
Actual total, Sat. A. M.. .$340,785.200 $1,558,405,000 $1,572,2 

TRUST COMPANIES—Average Figure 
Capttal Loans Legal [ 
and Net and Ne 
Profit:. Discounts Depe 

Brooklyn Trust Co........ $5,071,500 $24,047,000 $18,742 $ 

Bankers Trust Co.......... 3 

U. S. Mort. & Trust Co.... 4 

Batter TrUek CGiicsccccccecs 1 

Title Guar. & Trust Co.... 3,439,000 

Guaranty Trust Co ........ 991,000 1 

Fidelity Trust Co........ ee 7,544,000 

Law. Title In. & Trust Co.. 765,000 

Colum.-Knick. Trust Co.... 415, 700,000 t 

People’s Trust Co.......... 15,151,000 2 

New York Trust Co....... 4:;,418,000 4 

Franklin Trust Co........ 2/180. 500 1,182,000 , 1 

Lincoln Trust Co.......... 1,512,106 4,861,000 8,437, 00 1 

Metropolitan Trust Co...... 8,114,000 21,628,000 12,508,000 

Broadway Trust Co........ 1,556,500 11,413,000 10,829,000 
Total average ......... $141,195,200 $562,294,000 $414,548,000 $62,! 
Actual total, Sat. A. M. .$141,195,200 $557,941,000 $414,462,000 $64,1 

MONEY AND EXCHANGE 
as 


Money rates at New York during the wee : were 

per cent., renewal rate 2%; 3 
2@5% per cent.; six months, 5%@6% 
fr — $4.8670@$4. 8690 for demand, $4. 8320@$4. 8325 for 60 days, 
Exchange on New York at domestic centres ruled 
Sar 


292% 








$4.8730 for cables. 








60 days, 
per cent. 
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"Sterling exché ange 
and $4.87 














Boston. Chicago. St. Louis. 
BUS Ten ncesennse ces par 5e discount par 
OY BS. ccccncescccce BOT 5¢e discount 15¢ discount 
Suly 2B. ..cccccoccces POF 5c discount 15¢ discount 
SEF Bhi cccosccvcss 5c premium 10c discount 
GUNS Thine cccccsccves BEF 5e discount 10c discount 
pe err ree ++. par par Se discount 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 

1913. 1912. 
POR sccccintc revere eer err £38,727,071 £41,163,856 
eT Ee ee ey ae 27,716,000 30,282,216 
PIGGOS PANO VE 2c cccssccsecses 28,158,000 28,874,480 
Reserve to liabilities. eee 5334 % 056 ¢ 
er re re 29,640, 000 ! 
Public deposits ......... oe 11, 543,000 03 
Ce BED fo Fc cana ccs denss 40,050,000 51 
Government securities | Pan eanes 12,756,000 5 
CURSE BOCREUIEE. o.pcnncccsaccs 29,182,000 19 

BANK OF FRANCE 
1915. 
Francs. 
rer Srorereer peer erry © kee } 90,000 
NOE insi5 nc e6 danse. ccb cued, +s, See 650,000 
Circulation ...... itinedntekes 2a" 5,552,127,000 5,088,360,600 
General deposits .............. 596,237,000 750,855,748 
Bills discounted ............... 1,564,726, 000 1,120,961,192 
Treasury deposits ............. 362,720,000 295,798,235 
PES ib daciéneiad Gane <4 4 716,513,000 670,378,941 
BANK OF GERMANY 
1918. abe 2 
Marks. Ma 

Gold and silver.......ssess0s- .1,486,870,000 1,329,360,000 
Loans and discounts. 103 9,297 ,000 1,079,380,000 


eee wees 


COURIER oc és dkcceciscces 


. 1,826,005,000 


1,644,426,000 
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egals 











+000 


2 OM) 
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The Stock Market 


HE stock market, all through the week, made practically con- 

tinuous gains and was evidently still under the influence of the 
better state of opinion about things in general that showed in the 
before. The great markets of the world feel things to 
be economically brighter in the United States than elsewhere over 
the world, for New York’s market was the most buoyant. It was 
the freest it has for a long time been of European influence. A 
good part of the good buying that made the market rise was at- 
tributed to purchases by Europeans. The week’s moderately in- 
creased activity was financed somewhere else than by New York 
banks, which decreased their loans. Conservative market senti- 
ment hopes that it is investment buying, because a speculative bull 
market would throw a tax on the money market and would be at 
the cost of forced liquidation when crop stress comes. It may be 
significant that industrials, usually regarded as a bit more specu- 
lative than railroads, rose faster than rails, but it was so little 
faster that it may have been only the legitimate speculative con- 
sideration that takes an in any shrewd investment purchasing. 


‘STOCK MARKET AVERAGES 





week 








The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, July 19......... 80.80 80.51 80.65 80.58 — .18 
Monday, July 21.......... 81.22 80.59 80.90 81.14 + .56 
Tuesday, July 22......... 81.61 81.14 81.37 81.39 + .25 
Wednesday, July 23....... 81.35 80.98 81.16 81.17 — .22 
Thursday, July 24........ 81.69 81.09 81.39 81.64 + .47 
Friday, July 25...........82.22 81.45 81.83 81.76 + .12 
Saturday, July PRY 82.03 81.73 80.98 81.89 + .13 
INDUSTRIALS 
Saturday, July 19........55.15 54.87 55.01 54.94 — .04 
Monday, July 21......... 55.90 55.13 55.51 55.83 + .89 
T uesday, July 22.........56.34 55.70 56.02 56.16 + 33 
Wednesday, Say , Se 56.30 55.86 56.08 56.06 — .10 
Thursday, i , BAe 56.95 56.02 56.48 56.87 + .81 
4, 3} SBR 57.30 56.58 56.94 56.96 + .09 
Saturday, July 26........ 57.10 56.85 56.97 56.98 + .02 
COMBINED AVERAGE 
Saturday, July 19........ 67.97 67.69 67.83 67.76 — .1l 
Monday, July 21......... 68.56 67.86 68.20 68.48 + .72 
Tuesday, July 22... 2.5. 68.97 68.42 68.69 68.77 i 29 
Wednesday, July 23...... 68.82 68.42 68.62 68.61 — .16 
Thursday, July 24........ 69.32 68.55 68.93 69.25 + .64 
Friday, July 25...........69.76 69.01 69.38 69.36 + 11 
Saturday, July 26........ 69.56 69.29 69.42 69.43 + .07 
THIS YEAR’S RANGE TO DATE 

Open. — High. — ——Low.—— Last. 
Railvoads <..ccsees .. .90.68 91.41 Jan. 9 75.92 June 10 81.89 
Industrials ...... nendead 66.76 67.08 Jan. 2 50.27 June 10 56.98 
Combined average .....78.72 79.10 Jan. 9 63.09 June 10 69.43 

YEAR’S RANGE IN 1912 

— Open. — — High. — — Low. — — Last. — 

Railroads .occcces 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dee. 31 

YEAR’S RANGE IN 1911 

— Open. — — High. — — Low. — — Last. — 

Railroads ....... 91.79 Jan.3 99.61 June 26 84.40 Sep.28 91.87 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 654.75 Sep.25 63.83 Dec. 30 


Combined 


aver.. 


d 77.37 Jan. 3 


84.44 June 26 


69. 57 Sep. 25 


77.00 Dec. 30 











RECORD OF TRANSACTIONS 


Week Ended July 26, 1913 











STOCKS (Shares.) 
1913. 1912. 1911. 

BN Ga wkivndeawaekeioees 342,482 207,880 207,357 
MEE Nada g oesiew ween wedteu 291,158 186,876 418,622 
MONOD kde ccncceivesceaauc 190,675 193,978 358,460 
ry errr rrr TTT ee 308,100 312,776 428,421 
POE casctcccadencesesdeauns 389,077 242,516 235,491 
PE cavscccavinkensneione 94,865 57,450 66,226 

NN TE co ccrscrannecene 1,616,357 1,201,476 1,714,577 
We Oe Mie 0 6s0déademoncens 50,486,178 75,913,811 58,959,488 

BONDS (Par Value.) 

MOMENT se ccccccesccccetsecce . $1,561,000 $1,489,500 $1,678,500 
EEE. pcusecsonssnceaene ««e+ 1,873,000 1,516,000 2,011,500 
» Pr ree -+ 1,520,000 2,101,000 3,378,000 
si. MPPPCRETERT CTs ee 1,733,000 1,525,500 3,610,000 
| Se SR eeaee 2,024,500 1,584,000 2,081,000 } 
BORMIGR cc ccccccccccoceses aa 33,000 458,000 788,000 

Total week ......... seeces $9,444,500 $8,674,000 $13,547,500 
PO Oe Gs Shea ewcacccancens ‘310, 976,800 450,571,000 524,502,000 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 





July 27, 712 July 26, 713. 

Railroad and miscel. stocks. «,¢++ ae 1,616,347 415,959 
Bank stocks............. ebeees 10 +78 
Mining stocks.......... 1,000 onsnccn ‘ 1,000 
Railroad and miscel. bonds. . sacee : $8, 049, 500 $8,728,000 78,500 
Government bonds....... eecese 93 "500 234,500 31,000 
State bonds.......... coeeseces 72, 000 176,000 *104,000 
City bonds.......... oocceseces 459,000 309,000 $150,000 

Total, all bonds............ $8,674,000 ies $9,444,500 *$670,500 
*Increase. Decrease. 


FINANCIAL CHRONOLOGY 


Monday, July 21 
Stock market more active and strong. Money on call, 
Demand sterling advances 15 points, to $4.8685. 





2@2% per cent. 


Tuesday, July 22 
Stock market irregular, but generally higher. Money on call, 2@2% per 
cent. Demand sterling declines 10 points, to $4.8675. Stockholders of New 
York, New Haven & Hartford to meet on Aug. 22, to act on an issue of 
$67,552,400 6 per cent. convertible debenture bonds at par, authorized by the 
Executive Committee of the company. 


Wednesday, July 23 
Stock market reacts slightly. Money on call, 2@2% per cent. Demand 
sterling advances 15 points, to $4.8690. Increase of 5,701 in the number of 
idle freight cars in the United States and Canada, on July 15, as compared 
with previous fortnight. 


Thursday, July 24 


Stock market moderately active and strong. Money on call, 2@2% per 
cent. Demand sterling declines 10 points, to $4.8680. 


Friday, July 25 
Stock market active and strong until late trading, when a part of the ad- 
vance is lost. Money on call, 2@2% per cent. Demand sterling unchanged, at 
$4.8680. Howard Elliott elected to succeed Charles S. Mellen as President of 
the New York, New Haven & Hartford. 


Saturday, July 26 
Stock market firm. Bank statement shows increase in actual surplus 


reserve of $7,885,500. 








GOVERN MEN T FIN. AN CE 


July 1 to July 24. 
1 19 












































Current Receipts: 913 12. 
EE racddon i Catccaneabawendaaete meee $20,484, 750. 75 $21,488, 843.36 
Internal revenue— 

a eT Cre ee re ee rr 20,287,020.94 19,230,230.10 
NIE a sno a casa in di supra saci eae 1,799,957.61 1,276,431.10 
REGED sc ctcsscccasseecesnaceess ars 3,710,110.75 3,995,879.32 
TE COE SOUNIINE . oo cccecccckbniecents $46,281, 840. 05 $45, 991,383.88 88 

Pay Warrants Drawn: at eae otal 
Legislative establishment .............0+. on $893,668.66 $876,810.46 
TD i 005 5G8G Chik hae Ganbmme mus 28,402.34 48,782.50 
ER TCO EE 218,312.00 186,690.97 
Treasury Dept.—Excluding public buildings. . 3,727,998.39 3,228,500.71 

OR REAR na serra 1,660,811.45 1,515,054.58 
War Department—Military ................- 12,746,642.41 10,209,464.97 
ES ee ese 229,980.00 107,550.00 
MN, on cn ciccnccsacceneeeens 2,442,618.33 2,903 ,646.04 
ROOARIREEE GE GOMNIED. 5 6 cscs ciccccccccvcecee 1,001,995.92 499,402.88 
Post Office Dept.—Not —_ “ Postal Service ”’.. 192,098.14 138,000.00 
Navy Department—Naval ..............eee08 11,199,412.29 10,278,936.80 
| EPI Sa ere ee ree 72,000. 00 68,602.81 
Interior Dept.—Excluding pensions and Indians 4,116,208.44 4,302,540.82 
DS ccd dapaumcnagccverenadesanneenas 15 858,239. 55 11,737,968.69 
PN ing 5.06 C4cunudssobactesaagestnebieans 659,922.51 587,894.86 
Department of Agriculture ..............00. 1,962,765.01 1,366,412.24 
Department of Commerce..............eseee0. 860,554.15 764,344.48 
PCIE GE BONE. 6. occcccesevecccoesosus 204'843-11f ie 
Independent offices and commissions.......... 238,410.38 283,341.53 
NE OS eee 1,899,898.38 1,866,379.12 
Interest on the public debt. .............0eeeee 2,660,662.41 3,145,542.11 
Total pay warrants drawn....... eseesees 62,875,443.87 54,115,866.57 
Less unexpended balances repaid......... 1,539,114.86 1,448,247.14 
Total pay warrants (net)........ re 61, 336, 329.01 _52, 5667, 619.4 43 
Excess of pay warrants (deficit).......... $15, 054, 488. 96 _$6,676,235. 35.55 

Public Debt Receipts: a 

Lawful money deposited to retire national bank 
Ota COrE SUNT FG, BODO): oa bic ccdede ceweses 1,307,040.00 1,302,000.00 
Proceeds of Postal Savings DOME ccccicsscanee 1,116,880.00 854,860.00 
Total public debt receipts...............4. __2,423,920.00 2,156,860.00 

Public Debt Payments: = foo 
National bank notes retired...............e.- 2,398,712.50 2,542,288.00 
U. S. bonds, certificates, and notes paid....... 4,200.00 29,455.00 

TONE DORON oo ok 6c ccivcccccvee eee. 2,402,912.50 2,571,743.00 
Panama Canal Payments: 
Pay warrants for construction, &c............ 3,206,285.42 3,155,737.48 
Total public debt and Panama Canal pay 
WIE aitccnad cecessssadwseascsncertaeRe 5 609, 197 7.92 5, 27, 480. 48 
Excess of public debt and Panama Canal pay —_ ha 
GNIS ac ohes Hid oncdeneeedscannacneet 3,185,277.92 3,570,620.48 
Net excess of all pay warrants........... 18,239,766.88 10,246,856.03 





The Treasury statement of July 24 showed $2,032,853,948 of cash assets in 
the Treasury. Of these $1,090,809,169 in gold stood ‘against gold certificates. 
There was $305,498,779 in the general fund, with a free belance of $105,041,995. 
There was $91, 122, 562 in cash in the Treasury office, $56,341,144 in banks to 
the credit of the Treasurer. The available cash in Treasury and banks was 


$276,294,930. 


*Sites, construction, equipment, operation and maintenance. 


COURSE OF FOREIGN SECURITIES 














Range for 1913 

Last Sale. to Date. Range for 1912. 
Argentine 5s .....cc.ccscccoees 9744 99% @ 96 100 @ 95% 
British Consols............ écace See 75% @ 72% 79 3-16@ 72% 
Chinese Railway 5s............. 89 92 @ 8 95%@ 90 
French Rentes, 3 per cents....... 84.70 89.50@ 83.35 95 @ 88.50 
German Imperial 3s............ 73 77% @ 73 82 @ 75% 
Japanese 4%8 .........4- “as 87% 90% @ 83% 93% @ 89% 
Republic of Cuba 5s............. 100 102%@ 99% 104 @101% 
Russian 4s, Series 2............ 90 91%@ 88 95 @ 86% 
United States of Mexico 4s...... 85 87%@ 81 94 @ 88 




















Seid 28, 1948. 
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New York Stock Exchange Transactions 


noe 
—for Year 1912.— 


High. Low. 
205 164% 
92% 60 
6356 54% 

104% 98 
77 4614 
101% 90 
107% 91% 
160 130 
1734 11% 
126% 90% 
635 493 
120 115 
60% 30% 
84% 75% 
85 85 
98 04 
114 108% 
60% 45% 
99% 95 
220 160 
7% 3 
34 2 
30% 18 
17% 9% 
43 30 
47% 31% 
110% 103 
19% 4% 
69% 42 
91 6614 
109% 102% 
$916 S4 
203% 123 
105 99 
44% 26 
133% 113% 
124 115% 
78 66 
149% 137% 
32414 241% 
109 102 
106% 101% 
99% 97% 
31 18 
9414 7 
41% 25% 
48 34 
127% «105% 
47 41% 
111% 103% 
104% «=©101% 
148% 130% 
60% 49 
108% 102% 
111% 101% 
91 86% 
2% % 
51% 27% 
80 56% 
941% 76% 
149 137% 
11% 1% 
119% 105 
40% 28 
723 ADIg 
93% 84 
677% 65 
283 226% 
10114 99% 
3356 16% 
100% SO 
95 305 
121% 114% 
S54 68% 
24% 17 
40 25 
20% 15% 
291% 30% 
117% 99% 
146 139% 
145 134% 
198 188 
144 126 
155 150 
50% 25 
6214 45% 
101% 95 
43% 23% 
140 106 
45 32% 
16% 72 
71 661%4 
102 102 
149% 135% 
22% 10 
891%4 75 
86 70 
96 92 
100% 99% 
175% 162 
597 530 
24 18% 
46% 34% 
100 = 
7 % 
3620 
11% 8 
23 14 
100 92% 
39% 30 
57% 47% 
48 38 
21% 11% 
52% 37% 
225 128 





Week Ended July 26 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official 


Range for Week Ended 
July 26 


High Date. 
150 Jan. 29 
7% May 17 
164%, May 23 
803, Jan. 2 
57 Jan. 3 
99 Jan. 2 
50%, Jan. 2 
86 Mar. 6 
9614 Jan. 4 
1365, Jan. 6 
46% Jan. 31 
129% Jan. 30 
56% Jan. 2 
117 Mar. 5 
48% Jan. 6 
78% Jan. 2 
75 Junell 
87 Mar. 4 
10914 Jan. 14 
57% Jan. 2 
98 May 6 
166 Feb. 8 
5% Jan. 8 
28% Feb. 10 
27% Apr. 4 
11% Jan. 31 
31% Jan. 31 
4414 Jan. 6 
106% Jan. 2 
138 Jan. 3 
61144 Jan. 3 
74% Jan. 30 
107 Feb. 7 
86 Jan. 9 
192 Jan. 22 
105 Jan. 21 
40% Feb. 3 
118 Jan. 31 
116% Jan. 28 
66% Jan. 30 
140 Jan. 9 
294°4 Jan. 10 
106 Apr. 26 
106% Jan. 27 
99 Jan. 4 
21 Apr. 17 
81 Jan. 3 
32% Jan. 2 
41% Jan. 2 
120 Jan. 7 
43% Feb. 19 
106% Jan. 6 
102% Jan. 29 
133% Jan. 9 
53% Jan. 8 
105% June 6 
106% Jan. 22 
8S Jan. 10 
1% Jan. 17 
41% Jan. 9 
72% Apr. 4 
92% May 26 
137% Jan. 27 
8% Mar. 18 
116 Jan. 3 
31 Feb. 8 
5614 Feb. 3 
86 Jan. 30 
33 «6 Feb. 15 
266% Jan. 2 
239 Apr. 17 
1035 Feb. 6 
30% Feb. 5 
98% Mar. 3 
362 Jan. 13 
110 Apr. 17 
80 Jan. 2 
18 Jan. 2 
25% Feb. 25 
17% Jan. 9 
35 Jan. 9 
11644 Jan. 9 
145 Jan. 30 
138 Jan. 6 
188 Mar. 3 
125 Mar. 8 
150% Jan. 21 
47¥, Jan. 2 
54 Jan. 21 
9454 Jan. 16 
4114 Feb. 3 
155 Feb. 1 
33 Jan. 3 
69 Mar. 4 
65% Apr. 1 
102% Feb. 25 
142% Jan. 9 
17% Jan. 31 
79% Jan. 31 
77 Feb. 19 
90 Feb. 4 
100% Jan. 18 
167 Jan. § 
445 Jan. 13 
420 Feb. 4 
23% Jan. 9 
41 Jan. 10 
90 Junell 
80% Feb. 4 
21% Jan. 2 
8% Jan. 2 
164% Jan. 2 
93 Apr. 24 
32% Jan. 2 
49\%4 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44. Jan. 2 
185% Apr. 23 
109% Jan. 6 








Date. 


Low. 
139% Mar. 13 
5% July 9 
12% June 10 
615g June 10 
44 June 23 
92% June 3 
19% June 10 
721%, May 20 
90 June. 7 
128 Junel10 
21 Junell 
8014 June 10 
36%% June 10 
108 June10 
3344 July 2 
601%, June 28 
75 Junell 
80 July 23 
105 July 23 
3314 June 12 
93% June 17 
150 July 26 
3% July 9 
15% June 10 
17 Junel0 
6% June 10 
20% June 10 
27 Junel0 
100 June18 
7% Feb. 18 
45% June 10 
5814 June 10 
97 June 6 
79% June 12 
150 July 9 
100 June 6 
25 June 9 
104% June 12 
110% June 12 
59 Mar. 26 
125%, June 10 
200 June 6 
98 July 18 
96 July 11 
95 May 23 
16% June 10 
74 May 7 
20 Juneld 
30% June 10 
87 July 8 
42% Jan. 30 
92% June 12 
96 July 9 
112 Junell 
40 Junel0 
100% June 25 
905g June 10 
77% Junei1S 
1 Jan. 14 
25 June 10 
6214 June 10 
83% June 10 
121 JunelO 
6% June 6 
100% June 9 
25 June 27 
16% July 23 
45 July 23 
5814 May 13 
208% July 9 
203 July 9 
99 Junell 
17 JunelO 
88 June10 
275 Junell 
110 Apr. 17 
51% July 11 
7% June 12 
25% May 19 
10% June 4 
23 Junel0 
985, June 10 
132%, June 12 
123% June 10 
181 May 23 
119% July 19 
150 Feb. 13 
30% June 10 
June 20 
Apr. 11 
4 June 10 
Jan. 24 
June 12 
4 July 14 
July 1 
2% Feb. 25 
25% June 10 
% June 10 
6114 June 10 
74 July 8 
90 Feb. 7 
94% July 8 
147% June ll 
390 June12 
380 Apr. 9 
13% June 11 
23 Junell 
90 Junell 
67% June 3 
9% June 10 
5 June 4 
10 July ll 
93 Apr. 24 
20% June 10 
331%4 June 10 
28% June 10 
2 July 
33 Mar. 19 
175 Jan. 14 
105% June 9 


Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CO........... $12,000,000 


19,820,000 
16,050,000 
53,887,900 


Allis-Chalmers Co., t. r., 5th pd.... 
Allis-Chalmers Co. pf., t. r., Sth pd. 
Amalgamated Copper Co........ 





Amer. Agricultural Chemical Co.. 18,530,900 
Amer. Agriclutral Chemical Co. pf. 27,112,700 
American Beet Sugar Co......... 15,000,000 


5,000,000 
4,600,000 
5,000,000 


American Beet Sugar Co. pf...... 
Amer. Brake Shoe & Foundry Co.. 
Am. Brake Shoe & Foundry Co. pf. 


RMMOUTER GH. Gono. cc ccecccccces 41,233,300 
Amperiogs Cah Co. PE. .cccccsacs 41,233,300 
American Car & Foundry Co...... 30,000,000 


American Car & Foundry Co. pf... 30,000,000 
pT Re eee rer ee re 16,264,700 
American Cities pf........ ecceees 20,553,500 
Ameriaam- Coal... ...cc00 cooscee LAO REO 
American Coal Products.......... 10,639,300 
American Coal Products pf....... 2,500,000 
American Cotton Oil Cc....... coce 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co............. 18,000,000 _ 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co............. 16,750,000 
American Linseed Co. pf..... «+++ 16,750,000 
American Locomotive Co...... .... 25,000,000 
American Locomotive Co. pf...... 29,000,000 
American Malt. Corporation....... 5,739,2 
American Malt. Corporation pf.... 5,558,500 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B.. 30,000,000 
Ampawionm GET CO. nc cc caceces 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 


Amer. Telephone & Telegraph Co. .344,530,600 





American Tobacco Co...........+. 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,668,000 
American Water Works pf.... 10,000,000 
American Woolen Co....... «e++e- 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co............ 9,990,000 
RUBE TR COs cc cc cctnrcccess 40,000,000 
Atchison, Topeka & Santa Fe...... 192,570,000 


Atchison, Topeka & Santa Fe pf. ..114,199,500 
Atlante Const Tame... ..ssececese 67,557,100 


‘ BALDWIN LOCOMO. WORKS.... 20,000,000 
3aldwin Locomotive Works pf.... 20,000,000 
Baltimere & ORle... 2... ccccsccccess 152,314,800 
Baltimore & Ohio pf........... ... 60,000,000 
Batopilas Mining.............- .-. 8,931,980 
Bethlehem’ Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co....... 51,704,000 
jrooklyn Union Gas....... eee 17,999,000 
Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
WF, Gn c ceccovctevesscue 14,647,2! 
CALIFORNIA PETROLEUM..... 14,463,800 
California Petroleum pf.......... 12,163,200 
COMREE GOGGOER so... ocscccccccosse 15,000,000 
CE DID 65-5: 56.awidiars'eweeee 199,995,700 


Can. Pac. sub. rets., 3d inst. pd.... 


Case (J. I.) Threshing Mach. pf... 


Central Leather Co 


11.289,500 
39,587,400 








Central Leather Co. pf........-++. 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph..... 10,000,000 
Chesapeake & Ohio...........0005 62,793,700 
CORNGS BD Bock er cccccceces 19,537,800 
Coens BOR Pl... ccccccccscs 19,487,600 
Chicago Great Western........... 45,155,200 
Chicago Great Western pf........ 40,996,300 


Chicago, Milwaukee & St. Paul... .116,848,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chi., St. Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
Saxe chases abue 4,216,800 
Cleve., Cin., Chi. & St. Louis....... 47,056,200 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado Southern ......... «eee. 31,000,000 
Colorado Southern Ist pf......... 8,500,000 
Colorado Southern 2d pf.......... 8,500,000 
Consolidation Coal Co...... eeeee- 16,247,000 
Consolidated Gas Co..........00+- 99,816,500 
Corn Products Refining Co..... ... 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
CORE CORP GW noc cc ccc cee ere esves 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DEERE & CoO. pf......... erweree 37,828,500 
Delaware & Hudson.........+..+- 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rcts., 50% paid.. ........ 
Denver & Rio Grande............+ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
Detroit United ..........,.+5 .... 12,500,000 
Distillers’ Securittes Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf...........-+. 16,068,800 
ERIE ..... 2 POE eee eter re 112,378,900 
Erie Ist pf......... per erer «..++ 47,892,400 
Erie 2d pf........ eee cpaden 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO..... 10,333,700 
General Chemical Co. pf.......-.. 13,747,000 


Total Sales 1,616,357 


Last 
Dividend Paid 
Date. 


2, °13 


June 


May 26,’ 

July 15, '1é 
July 
Nov. 
July 1,°1l% 
June 30, ’1: 
June 30, 


July 1,°15 
July 1,°13 
July 1,713 
July 1,18 
Mar. 1,'13 
July 1,°13 
July 15,’13 
June 1,’11 
June 2,°13 
July 1,°13 
Aug. 15, 05 
July 20, ’07 
Sep. 1,’08 
Aug. 26, 08 
July 21,’'13 
May 2,'13 
June 16, '13 
June 2,’13 
July 1,'13 
July 1,’13 
July 1,713 
June 30, 13 
July 2,713 
July 2,°13 
June 2,'13 
July 15,713 
June 2,'13 
July 1,'13 
July 1,°13 
July 1,°13 
July 15,13 
Apr. 1,'13 
July 16, °13 
July 1,713 
Apr. 15,°13 
June 2,°13 
Feb. 1,713 
July 10, '°13 
July 1,’'13 
July 1,13 
Mar. 1,°13 
Mar. 1,'13 
Dec. 31, 07 
July 3 


Feb. 15, 13 
June 2,°13 
July 1,713 
July 1,713 
Feb. 1,°13 


June 30, 13 


July 1,°13 
June 27, 13 
July %&, 713 


June 28, 13 
Feb. 15, 10 
Jan. 16,’11 
Mar. 3,°13 
Mar. 3,°13 
July 1, 
duly 2,°%3 
Feb. 20,'13 
Feb. 20, 13 
June 30, 13 
Sep. 

July 2 
Apr. 
July 
Dec. 31, 
Apr. 
Apr. 
Apr. 30, ’°13 
June 16, 13 
July 15, 13 
June 15, 13 
July 1,’13 
June 2,’13 
June 20, '13 
July 21,°13 


Jan. 15,’'11 
July 1,°13 
June 2,°13 
Oct. 31, ’12 


Feb. 20, 07 
Apr. 9,’07 
Jan. 15, ’09 
June 15, 13 
June 2,’13 
July 1,°13 


Per Per- 


Cent. lod. 
3 
1% Q 
1 Q 
1% Q 
1% te 
14%4 Q 
1% Q 
2 Q 
1% Q 
% Q 
1 Q 


Q 
4 

1% ee 

1% 
ae 
1% Q 
‘2% SA 
1 Q 
1% Q 
14% Q 
3 Q 
1% Q 
y Q 
1% Q 
1%4 Q 
1% Q 
2 Q 
5 Q 
1% Q 
144 Q 
1% Q 
1% Q 
1 SA 
Tide Q 
2 Q 
1% .. 
1% Q 
2% SA 
3% SA 
1 SA 
3% SA 
3 SA 
2 SA 

12%e 


1% Q 
1% Q 
1% Q 
3 SA 
% Q 
1% Q 
1% Q 
1% SA 
2% Q 
1% Q 
1% Q 
Ex 





2 Q 
3% SA 
3% SA 
The Q 


2 

1% Q 

a 

t SA 
1 A 

2 SA 
2 SA 
1% Q 

1% Q 

1% Q 

® SA 
1% Q 


24, SA 
1% @Q 
% 
1% @Q 
"9 
9 
1% 
1% Q 
1% @ 
1% Q 


High 
140 


106 
136 


992 
129% 


3214 
31% 
66 


ane 
ve 4 
10% 
66 


945g 
156+ 
390% 


19% 
30 


14 
1014 
27 ly 
42% 
34 
14 
38 * 


Lov 


94 
155 
390 


Shares 








8 
3 
Ys 


i 


— i+ 


++ +++ 


~- ou 


00 
LUQ 


00 


400 


















































































1] 

































































ee 





Range 
—for Year (912 — 
High Low 
18s 155 
toi, ou 
o-% 0% 
Ss! 601 
Wool. 105 
144 126 
53 ob 
O25 17 
So SOL 
90" 9545 
£00 1S 
116 Loo 
150 127 
Lis Sul 
141% 120% 
211 16% 
a 16% 
O7T%s 52% 
53 Ob 
oo so 
1m, O53 
G2 1%, 
o4 12 
S45, oo 
15 ut 
ou oa 
SI 74% 
oly 22% 
Gn, 56 
M4 90 
109 107 
9 ft 
55 ‘3 
So 71 
105! 10 
55 P+) 
108 102% 
is 11% 
40 “0 
4%) 
1S54 
11s 
He 
15 12 
25, oO 
O1n! 167 
ils 107 
170 mo 
921, Te 
70 Ob 
15S", 1US%% 
SS 69 
liz 105 
7 1 
26 1 
gw G24 
101 99 
wot, Use 
“71 IS 
HD 44! 
loi! po 
158 146 
GN S4 
ol Lbs 
GG 57% 
17%, oO 
175%, 175 
1s0 160! 
161 1114 
Ml 122 
26 12% 
95% 8S 
Gs\, 51% 
110% 105% 
71 62% 
SUT, MOH% 
24% 1S 
RD 50 
Ii! LOGS 
OL! ne 
103 1021 
400 Ot 
142), 126 
41%, 297% 
35%, S3'3 
55 A314 
119! LOT 
on SS 
S77 Tihs 
1311 115 
T% De 
3% 1 
110 10674 
38 28%) 
55% ta) 
1014 Os! 
126% 119s 
1221 105 
18% 12% 
28% 28% 
98% 97% 
215%, 2151 
111% 110 
111% 95% 
117 108% 
27% 16% 
100%, 77 
170 169% 
104% 100 
40% 28% 
108% 90 
120% 106% 
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New York 


Range 
for Year (913. — 
t Low. Date. 


High Dats. 
1ST Va 2 
ot, Jan. 7 
9 Jan. 7 
OS Jan. 2 
105% Jan 7 
1325, Jar 9 
255, Apr. 1 

41", Jar 
o2% Jan ‘ 
ST Feb G 
Mon Jan Ss 
1S0 Jan. 11 
boo June 4 
in>)60—l June 4 
117%s Feb. 3 

12S%, Feb 
Im, Jan 4 
iD Jan. JU 
65%, Jan. SO 
ov Jan. 11 
0 Jan. o 
100 Feb. 2S 
11545 July 10 
107 Mar. 29 
113'3 May 7 
125, Jan. of 
is! lan. 20 
1S, Jan. 9 
70 lan. 
1's Jan. Se 
a4 far S 
ss Jat ‘ 
{773 June 1? 
G16 Jan 7 
4 Feb. 3 
110 Jan, 2 
7 May 1 
: Br Feb ‘ 
S1 Feb. 5 
lor lar 1 
iy Feb. 4 
0-48 Jar S 
11l'. Fel 5 
me Jar G 
eo May 14 
1655, Jan ~ 
te Mar. 6 
16 Jan. oS 
ist, Jan. 6 
20% J 6 
tos ] y 
HOY J s 
“iM Ja Ss 
L1G Jan. 22 
142 Jan. 10 
LoS", Fe 6 
Si Ja re 
ou Ap 7 
Loses J 7 
rin a J 1 Pi 
1 Ja pi 
i Jar y 4 
19'5 Jan. 7 
78% Fet 1 
909% J: 2 
*170 ioe 24 
26). Jan 1 
2944 Jan. 2 
7 Ja 29 
14244, Jan. 
lio Apr Ss 
S3t. Mar. & 
29% Jan. 7 
Gils Apr. 11 
mS, Jan @ 
*161 June o 
170 Jan. 14 





25% Feb. $3 
Ste Feb. 4 
195% June 18 
0% Jan. 2Y 
104 =June ll 
100) June 25 
24% Jan. 2 
9 Jan. 9 
157 May 20 
100 «Jan. 6 
56 Jan. 7 
101% Jan. 7 
118 Jan. 21 











129%, June 10 
25 May 15 
Tv May S 
251, June 10 
89 June 10 
115% June 10 
116% June 13 
25% June 10 
40%, July 11 
811; May 29 
9 Jan. 8 

150 May 19 
109 June 4 
25 June 4 

100%, July 7 
108% June 21 
14% July 12 
12%, June 4 
45 June 4 
5 June G 
oe June 6 
% June 10 

ill May 12 
9515 June 10 

111 May 12 
744 June 10 
36 ©=66June 12 
G May 5 
ool, June 15 
745 July 22 
Ll} June 6 
6> June 25 
21°s June 5 
56 06 June ll 
S83 June Ul 
107% jan. 22 
5 + Jan. 11 
15 eb. 4 
58 June 9 
OT e 10 
207, June 7 
902, June 10 
7 May < 
20% July 25 

“470 May 14 

141', June 10 

19 June 6 

10615 July 22 
30 June 10 
21 June 11 
ot June 10 
St July 18 

150) June is 

10: June 10 

1261, June 7 
13S VY 
ren) J 24 
G6 7 

127 June 
On l 20 
7 June 10 
27, June 10 
215 June 4 
55 = 6July 18 
RD June 1S 

*170) Jan. 24 
20°, June 10 
iz) «June ll 
32 =6(June 12 

June 11 

3306 June 11 
S3ig Mar. 5 
ISts June 10 
52 June lO 
25% June 10 

*161 June o 

15214 June § 

*155 July 2 

104 June ll 

116 June 4° 
% June 5 
7> May 29 
14 June 

102!, June 10 
o> 6 July 25 
9 July 17 
130 (June 10 
hm 6July 16 
951, July 11 
51 July 12 

*102 Ss Jan. 24 

BOo May 258 
99% June 138 
2544 June 11 
S6'4 Jan. 31 
49 Mar. 24 
9S June 10 
S24 r.17 
60 June 9 

101 June 10 
63 July 21 
b Apr. 16 

106 Jan. 2 
SU Apr. 21 
16 June lO 
25 June ll 
90 June 2 

10674 June 4 

104. June 10 
114 Jan. 16 
15 = June 10 
90 Apr. 16 

195% July 2 
SS May 9% 
86% June 10 

100 =June 25 
14% June li 


73 dJunell 


May 
6 May 
June 

8844 June 
109 «July 





20 


16 
10 
10 
11 





























Amount 
STOCKS Capital 
Stock Listed. 

General Electric Co......+. eovese 
General Motors ......es6. cece 
General Motors pf...... 0. seeees 14,005,400 
Goodrich (B. F.) Co........ eee 60,000,000 
Goodrich (B. F.) Co. pf.......... 30,000,000 
Great Northern pf................209,997,700 
Gt.Northern pt.,sub. rec. 60 p.c. pd. ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ....... 20.2 2,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Helme (G. W.) CO. .ccccccccccces 4,000,000 
Mieke §G. TW.) GA Bhi acs case ee. 3,940,200 
Mocking Valley ..ccccccccoonceves 11,000,000 
Homestake Mining ........+ee085 25,116,000 
ILLINOIS CENTRAL ......¢0.+ 100,296,000 
Insp‘ration Ccnsolidatei Copper i4, 458,960 
Interborough-Met. vot. tr. ctfs.... 
Interborough-Met pf. .......0.006: 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf... 12,955,600 
International Harvester, N. J..... 59,802,800 
Internat. Harvester, N. J., pf...... 29,898,200 
International Harvester Corp..... 39, $02,800 
International Harvester Corp. pf.. 29,895,200 
International Paper Cu........e+. 17,442, 900 
International Paper Co. pf........ 
International Steam Pump Co..... 
International Steam Pump Co. pf.. 
Powe Ceomtyed .n cc ccciccvcuscssvcs 
Rowmm. Comte 08. ciavviscsiesneses 2,486,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13.510,000 
Kansas City Southern...........08 50000000 
IKkansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co......... ».. 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines........ .-. 2,600,400 
Keokuk & Des Moines pf.....+. 1,524,600 
eee 4.051, 700 
Kresge (S. S.) Co. pf........cecce-. 1,816,900 
LACKAWANNA STEEL CO...... 4,978,000 
Laclede Gas CO. .ccsccscsccvcoces 10,700,000 
Lake Erie & Western.........0...- 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Bae DROS. secs cduseesnntisaense 49,466,500 
I VE oissacawcies GODOL,. 700 
I 21,496,400 
I I 15,148, 100 
ee Be er re le 12,000,000 
Loose- BCU CEicscccisase 8,000,000 
Loose “iles uit Co. Ist pf..... 5,000,000 
Loose- 2d pf...... 2000008 
Loril ad 15,155,600 
Lorillard (P.) Co. pf ...+ 11,141,600 
Louisville & Nashvill F 71,962,100 

yuis. & Nashville sub. rec. Ist pd.. ......... 
MACKAY COMPANIES ........«. 41 SS0,400 
Mackay Companies pf.... 50,000,000 
Manhattan Kievated gtd cee 06.0000,100 
May Department Stores.......... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine .......ccceeee:: 3,581,600 
Mercantile Marine pf........... $1,984,600 
Mexican Petroleum .....ccccess 28,805,000 
Mexican Petroleum pf.... 
Michigan Central ....cccsescccece 
po Re eee ee 
Minneapolis & St. Louis......... 
Minneapolis & St. Louis pf........ H 
Minneapolis, St. Paul & S. S. Marie. 25,206 ‘800 
Minneapolis. St. P. & S. S. Marie pf. 12,605,400 
Minn P. & S. S. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,500,300 
Missouri, Kansas & Texas pf...... 18,000,000 
Diinwomnt PAGS ook wins ciccseeuns 83,112,500 
Borris @ THOS... ccwrucecs .... 15,000,000 
NASH., CHAT. & ST. LOUIS...... 10,000,000 
Nash., Chat. & St, L. sub. rects.... 
National Biacuit Coe......cccccecess 
National Biscuit Co. pf........... 


National E pameling & Stamping Co 
























Nat. Enameliing & Stamp. Co. pf.. 
National EAGG CO ccscccccsvodscs 
Wational TaeG Co. Bbsccceccsscces 24,567, 
National Railways of Mexico 1st pf. 28,831,000 
National Railways of Mexico 2d pf.124,551,900 
Nevada Con. Copper Co........... 9,997,285 
New York Air Brake.......... 10,000,000 
Maw Tat Comes viccccssssccacas 224,372,700 
New York, Chicago & St. Louis 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York & Harlem.........-+.e+: S65 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 5 
New York State Railways........ 19,997,700 
Norfolk & Southern..........ee0- 16,000,000 
Norfolk & Western 
‘ ik & Western pf..... aeackes ee ‘000, 000 
es PERO acct ncdeandicins 29,779,700 
Northern Pacific ...csccscccsoses 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf....... .-+.. 2,000,000 
Pee Cee oss vnadsawsacte sans 7,000,000 
| ER ee nem 20,600,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 493,864,050 
People’s Gas, Chicago........0+.. 35,000,000 
Reoria, & Hasterm ...ccscccccceses 10,000,000 
Pettibone-Mulliken Co ........555 6,667,000 
Pettibone-Mulliken Co, 1st pf...... 1,972,700 
Phelps, Dodge & Co.......... 45,000,000 
Puiadeaha OO. isa sdsvisnveians 39,043,000 
Pitts., Cin., Chi. & St. Louis, cevees Dbl ta,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsourgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co......... +++e 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 


Public Service Corporation, N. J... 25,000,000 





Last 
Dividend Paid 
Date. 


July 15, ’°15 





May 1,’15 
Feb. 15,15 
July 1,°18 
May 1,’l 

Dec. 27, ‘12 
July 4." 15 
May 15, ’15 
May 15 3 
July 1,°18 
July 1,°15 
June 28, ’15 
July 25,°1° 
Mar. 1,°15 





July 1,°15 
July 15, "12 
July 1,718 
May 1,°15 
Apr. 1,°15 
July 1, 13 
Jan. 31,’°15 
June 16, '1 

Jan. 15,’08 
Jan, 29,°15 


July 12,’°15 
June 2,°15 
July 1,°15 
Nov 1896 
July 1,'13 
May 1,’18 
July 1,°18 
July 1,°15 
Feb. "FA; *1:3 
July 1,'15 
July 1,’°15 
July 1,°15 
June 1,’°13 
July 1,°15 
May 31 


May 15, 
July 15 
Jan. 15,°10 
Apr. 15,18 
Apr. 15, ’15 
July 1,°18 


Jan. 30, '08 
July 1,°15 
Feb. 5,'1 





June 30, 
June 20, ’ 
July 
Mar. 
Mar 
July 
June 
Aug. 14 
July 4, 
July 1 
June 19. 
May 19. 
July 
May 


Dec. 1 

July ‘15, iS 
May 31,’13 
May 26,°13 
July 4 4 , 
June 27, 15 
May 1,’15 
July 25,15 
July 25, '15 
July 25 3 
July 1,'15 


June 30, "13 


Per 
Cent. 


” 


H0e 
T5e 


‘ 


mcs ot 
J 


i 

2% 
1% 
1% 
1% 
“a 
1% 


1% 
1%, 


Per- 
ted. 
Q 


SA 


mma. 
>r ©: 


©O0 


Th 
> 


1 ©: OOOO: 


>. ©0080: ©: 8: 


“a 
me. 


2OLL0: ooF2:: o: 


- 


: OO©LOO : 


Wh 
> P: 


O28: 


7] . 
,OOD: 


(O02: LELLLLO: OLF>oce: 


OOO: 


®O: 000: ©LLL0:: 


Stock Exchange Transactions---Continuea 


Range for Week Ended 
July 26. 


High. 
140% 


114!, 
153% 
16% 

59% 

107 


106% 


104 


2914, 


1051 


70 


Low. 
139% 


7aA% 

29% 

91 
123% 
124 


22 
vu 


4 








113% 


1514 


o4 
30%, 


147% 
210 
106% 


26 
9514 


10F 5 
13214 


4078 
8eey 
664, 


3% 
14, 


21% 
15 
37 

124% 

142 


114 
116% 
11% 


47 


35 
9% 

15% 

61 


97% 


993, 


104% 
70 
1075s 


Last. 
1 40% 





*161 


137 
118% 
116% 
13% 
78 
491, 
106% 
35 
11 
16% 
63 
98% 
51 
*102 
365 
102% 
29% 
86% 
40 
10514 
70 
109% 
63 - 
2 
107% 
80 
21 
30 
95 
113% 
115% 
11% 





Week's 
Net 
Changes. 


> 5% 


— 4% 


+ 3% 


—_ Vy 

+1 

= 
1% 


++t+4++ 
Ow: 
PRE 


- 
# 


Ended. 
2,500 


GOO 


430 
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Stock Exchange Transactions---Continued 














ie New York 

, na Range Amount Last Range for Week Ended Week's 
—fer Year 1912.— for Year 1913. STOCKS. Capital Dividend Paid Per Per- July 26. Net 
High. Lew. High. Date. Low. Date. Stock Listed. Date. Cent. lod. High. Low. Last Changes 
175 15842 165 Jan. 2 152 Junel10 Pullman Co.........<. pidaiced 120,000,000 May 15,13 2 Q 15314 153% 153% 

84 3 434 May 16 2% July ZA 496 QUECIRBTEIVEER on... ccccccccces 5,708,700 ...... " ‘a 244 2y% 21 

12% 3% 8 May 17 SS SUC reer ee 4,291,300 May 8,'01 Me. ss ; - 7% 

40% 27% 35 Jan. 9 224% Junell RAILWAY STEEL SPRING CO.. 13,500,000 May 20,’13 2 i 26% 24% 261 
105 : 98% 100. Jan. 13 90% June 10 Railway Steel Spring Co. pf....... 13,500,000 June 20, 18 1% Q 91 91 91 

88% 8614 *81 Jan. 10 *78 July 17 Railroad Sec. Ill. Cent. stock etfs.. 8,000,000 July 1,13 3. Ws te ; 78 

24% 16 22 Jan. 2 15 June1d Ray Consolidated Copper......... 14,495,750 June 30,13 37%c Q 181 17% 183 
179% 148% 168% Jan, 2 151% Ju. 10 Reading .........sscsese0 seeee-s 70,000,000 May 8,713 2 Q 162% 159% 16154 2 

93% 8742 9214 Apr. 10 86 June10 Reading Ist pf............ weeeee. 28,000,000 June 12,13 1 Q a <3 86 
101% 92 95 Apr. 10 G6 JumelD . MasMee OE Oboe cnc ccccsscceves 42,000,000 July 10,13 1 Q 89% 88% 89% 9 

35% 15% 28% Jan. 31 17 June10 Republic Iron & Steel Co.......... ve) ‘ 2514 20% 24% { 

99% 644 89144 Feb. 1 72 Juneill Republic Iron & Steel Co. pf...... 25,000,000 July 1,'18 1% Q 86%, 8 86% 7 

3044 225% 24% Feb. 4 12% Junel10 Rock Island Co............ee008 90,888,200 _—...... w # 17% 16% 173 

59% 42% 44% Jan. 2 20% June10 Rock Island Co. pf......... ee.++ 49,947,400 Nov. 1,°05 1 30 26% 29% 

101 89% 92% Jan. 7 14% July 15 Remely CE.) Cd. .<.cccccce seeeees 10,908,300 Mar. 3,°13 1144 171 16% 16 
103% 9914 99% Jan. 4 36 July 1 Rumely (M.) Co. pf.......... «e+. 9,750,000 Apr. 1,713 1% 40 38 10 

+. ee *48 Mar. 8 *4i8 Mar. § ST. 00. & GRAND I. ist pf........ 5,500,000 July 15, 02 214 a 18 

2914 17% 19% Jan. 11 2% June17 St. Louis & San Francisco........ 29,000,000 ~—.......... ; « 5 4% 5 

69% 5816 59 Feb. 11 13 June28 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 Q 16% 15 163% 

43% 2614 29 Jan. 11 5144 Junel7 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’05 1 ne 6% 6% 6} 

57 47 544g Jan. 17 30 May 27 St. L. & S. F.C. & E. 7. n. stock cfs. 13,761,000 Jan. 1,713 2 30 
110 10014 96144 May 15 96%4 May 15 St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 Apr. 1,°13 114 ie 9644 ; 

40% 29% 35% Jan. 13 26 June 4 St. Louis Southwesterr........... 16,356,200  ...... ; ia 27% «27 27%, 1 

80% 68% 75 Jan. 9 65 Junel2 St. Louis Southwestern pf......... 19,893,700 July 15,’1 1% Q 67 66 67 I 

2714 18 20% Apr. 1 14% June10 Seaboard Air Line................ 33,189,500  ...... he 17% 17 17% 

561 443 48% Jan. 29 38 Junel2 Seaboard Air Line pf............. 22,468,000  ...... , ne 41} 401 41 
221 140 213% Jan. 2 154% June 12 Sears, Roebuck & Co...... «++eee- 40,000,000 May 15,’13 1% Q 175 172 174% 

124% = 121 124% Jan. 2 116 June19 ~~ Sears, Roebuck & Co. pf.........- 8,000,000 July 1,°13 1% Q 120 120 120 { 
59% 39% 45%% Jan. 28 23 July 8 _ Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 1% .. 27 26 27 } 
105 94 93% Feb. §S 88 Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 July 1,713 1% Q ) 

83 7414 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 July 1,13 1 Q 70 
110 109 *108 Jan. 17 *102. June 2 South Porto Rico Sugar pf........ 3,708,500 July 1,138 2 Q oe re 102 e 
115% 10314 110 Jan. 30 893% June 11 MOUGNAN PRS oon 6c ccccccscccls 272,672,400 July 1,'13 1% Q 93% 92% 931% 1 

32 2614 28% Jan. 2 191% June 12 Southern Railway extended....... 119,900,000 onsen ss 23% 21% 23% l 

86% 68% 811%4 Mar. 26 72 Juneld Southern Railway pf. extended... 60,000,000 Apr. 24,’°13 2% SA 78% 77 78 + 2 

86 82 7214 Mar. 12 2%. Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°13 2 SA Sis es 72% 

36 16% 40% Jan. 31 & Apr. 25 RN RR 5-0. 00-000 0c 0vescee 4,600,000 July 18, 713 2 “ye 33 33 33 

66 53 66%% Feb. 4 52% May 1 Standard Milling pf....... seeeee. 6,900,000 Apr. 15,’°13 2% SA 0 54 4 

4914 3 36 Feb. 6 21% June 12 Studebaker Co ...... seavacesnens A —.ssecse - 2314 21% # £22! 

98% 9044 93% Jan. 13 82% June 17 Studebaker Co. pf... ...cccccssece 12,650,000 June °2,°13 1% Q . . S4 

B., 34% 39% Jan. 4 26% June10 TENNESSEE COPPER .......... 5,000,000 June 20,13 TSe .. 30% 28% 30 
1305, 81 23 Jan. 10 89 June 10 iho ae 5-0 0s oa weep eckins 27 000,000 June 30, 13 I% Q 108 105% 106 

2614 2014 Jan. 8 10% June 4 Texas Pacific ............ coccece GICOMD = — kote Ba 16 1445 16 2 
97% 89 Jan. 18 93 June 4 Texas Pacific Land Trust......... “4,076,900 nies é 93 

49% 331g 40% Jan. 2 27% June * IN oa ia 6b nes ns «bee ewes 16,381,600 ...... 37% 33 1614 } 

105% 2% 3 Jan. 14 2 June Toledo Railways & Light......... 13,875,006 May 1,'07 1 cd 2 ( 

16% 10% 13 Jan. 9 7% July 9 Toledo, St. Louis & Western...... 10,000,000... 11% 8% 11% 

36 28 29% Jan. 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,711 1 i 24 19 24 j 
111% 103 108% Jan. 23 10114g June 6 Twin City Rapid Transit.......... 20,100,000 July 1,°15 1145. Q 104! 1041 1041 I 
145 145 137%, May 2 135 June 6 Twin City Rapid Transit pf....... 3,000,000 July 1,°15 1% Q es na 135 
115% 95 99% Jan. 35 78 Junel0 UNDERWOOD TYPEWRITER... 500,000 July 1,°18 1 Q S6 86 S6 ~% 
114% 111 1138 Jan. 21 104. July 10 Underwood Typewriter pf......... 4,800,000 July 1,713 1% Q j i0+4 

17% 455 7% Jan. 3 414 June 1l Union Bag & Paper Co.........-- 16,000,000 ix... ha 4 5 5 4 

67% 35% 4154 Jan. 3 22 June 25 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, '12 1 e 25% 25 on 
176% 150%4 162% Jan. 6 137% June 11 I E, icicane cane aanavad oa 216,647,500 July 1,718 24 Q 1505 147 1493, 2 

961, §81 93% Jan. 6 79% June 10 Tries TERS BBs ccc ssccccccce 99,569,300 Apr. 1,°15 2 SA S4 S316 S4 

64% 47 50% Feb. 7 404% June 10 United Cigar Manufacturers...... 10,847,500 May 1,°13 1 Q 43% 42! $215 
109 104 103. May 7 98%4 May 5 United Cigar Manufacturers pf... 5,000,000 May 31,°15 1% Q ‘+ st 101 
102% 9752 101 Jan. 8 87 July 2 Cited Be GOED. ow. oc cc ccccssase 14,427,500 May 1,’'13 2 Q S7 S7 ST 
107% 102% 10514 Jan. 14 96 July 15 United Dry Goods pf............. 10,840,700 May 31, ’13 1% Q 97 07 97 
So% 28 3542 Jan. 3 160 Junell United Railways Investment Co... 20,400,000 —...... 23% 18 231 + 
9% oT 68% Jan. 3 30 Junell United Railways Investment Co. pf. 15,000,000 Jan. 10,07 214 42 314 42 9 
2214 13 16% Jan. 30 9% June 10 United States Cast Iron P. & Fdy.Co. 12,106,300 Dec. 1,'07 1 - 121 10% 121 2 
643% 50 56% Jan. 3 44% June 6 United States Cast LP. & Fdy. Co.pf. 12,106,300 July 15,°13 1 Q 49 4S 49) 1 
100 6254 66 Jan. 3 50 July 2 United States Express Co......... 10,000,000 May 15,’12 3 ae 50% 0 50 
57% 26 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 _.......... a i 30 30 30 
105 95 97 Mar. 4 85 Junels United States Industrial Alcohol pf. 6,000,000 July 15,718 1% Q SD 
8614 67 77 Jan. 9 59% June 11 United States Realty & Improv. Co. 16,162,800 May 1,’'13 1% Q G1% 

31% 1's 1% Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 . % 

101 3 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10, '07 Se 3 ; 3 
67% 454 69% Apr. 4 53 June 10 United States Rubber Co......... 57,491,700 Apr. 30, °13 1% Q 61 9 61 1% 
116 1055, 109% Apr. 9 98 June 10 United States Rubber Co. Ist pf... 57,489,500 Apr. 30,13 2 Q 1043, 104 104 
8514 75 8114 Jan. 9 78% Feb. 13 United States Ruber Co. 2d pf..... 757,700 Apr. 30,°13 14% Q Si : 78% 

80% 58% 69% Jan. 2 49% June 11 United States Steel Corporation. . .508,495,200 June 28, '13 1% Q 59 nbs, «= RG 
117 107% 110% Jan. 30 1021%5 June 10 United Siates Steel Corporation pf.360,514,100 May 29,'13 1% =Q 107% 106% 107% e 

6714 5214 605g Jan. 2 395, June 10 eer errr rer 15,821,700 June 30,18 The Q 47%, 86044 17% 

57% 40% 43% Jan. 3 22 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, 13 1% SA 2614 25 2614 
122% 114% 114 Jan. 3 95 June 3) Virginia-Carolina Chemical Co. pf.. 20,000,000 July 15,13 2 Q 97% 97 97% 

90 531% 54 Jan. 28 37 July 18 Virginia Iron, Coal & Coke........ 9,073,600 = ...... E a 7 - 3 
55 41 58S Feb. 13 Si Jan. 7 Virginia Railway & Power........ 11,949,100 Apr. 10,13 1% SA 521%, 521 5: 2 
93 S87 93 Apr. 2 89 July 24 Virginia Railway & Power pf..... 7,699,400 July 10,°13 21%, SA 89 S9 9 9 
271% 15 21% Jan. 24 12 July 11 Vulean Detinning Co............. 2,000,000  ...... se a 12 
87%, 70 90 Jan. 6 50) «July 25 Vulean Detinning Co. pf.......... 1,500,000 Apr. 21,13 1% 5o 50 50 t 

914 3% ‘ 4 Feb. 3 2 Juneill WAAR .ccccccccvccs ecccce 53,200,000  ...... 214 2% 21 

22% 1255 13% Jan. 14 6% July 8 iy SF ee Ss-668% 39,200,200 Ss... a ee - 67% 67% 67% s 
151 116% 1233 Jan. 6 91 July 22 Wells Fargo Express Co.......... 23,967,300 July 15,13 5 SA 105 91 91 % 
GAY, 45 46 Jan. 2 32 Juneil90 Western Maryland .........+.++-- 49,429,100 ~—..... 41% 403 19) 14 
81 6714 65 Jan. 27 5314 June 18 Western Maryland pf...... eaeuieae 10,000,000 Oct. 19, 12 1 “ ‘ af 3% 

86% 72 75% Jan. 9 58%, June 10 Western Union Telegraph........ 99,748,600 July 15, 13 % Q 644, 62 644 154 
278 276 280 Jan. 10 272 ~=Apr. 14 Westinghouse Air Brake ......... 19,625,950 July 15,13 &4 Q , 272 
8914 66% 79% Jan. 2 53% June 10 Westinghouse E. & M.........+-+- 34,640,750 Apr. 30, °13 1 Q 63 60 G26 
126 114% 119% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf...... 3,998,700 July 15,713 1% Q 109 109 109 
300 170 300% Jan. 28 235 June 5 Weyman-BPruton ..........sseeee. 4,000,000 July 1,13 2144 Q 
116% 112 117s Jan. 6 110 Mar.19  Weyman-Bruton pf............+-+ 3,940,200 July 1,°13 1% Q 
11% + 8 Jan. 3 37% May 1 Wheeling & Lake Erie............ 20,000,000 ~~... ee a4 5 
26% i 28 Jan. 13 138 Junell Wheeling & Lake Erie Ist pf...... 4,986,900 ...... 15 
1714 6 14 Jan. 5 744 May 5 Wheeling & Lake Erie 2d pf...... 11,993,500 sae a “ Ss 

62% 48 58% Apr. 25 40% June 11 Wisconsin Central .............. 16,147,900 _........ ne is 45 441 15 2 
117% 21%, 112 Jan. 2 8114 June 20 Woolworth (F. W.) Co........4-- 50,000,000 June 1,'15 1%, Q 91%, S8% 911 2 
116% 113% 115% Jan. 8 109 June 14 Woolworth (F. W.) Co. pf.......-- 15,000,000 July 1,'13 1% Q ue 110 

All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas made the prices are marked thus, *. Highest and lowest ang es of tl we 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for | based on 100 share lots, except in cases where only odd lots of a st 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- in. The last prices given for stocks for which no range for the we 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and _ previous sales. {AJso an extra dividend of 4% per cent oO 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the 2 per cent. §Including 2 per cent. extra and 5 per cent. in stoel ‘ M 
year are based usually on sales of not less than 100 shares, but where exceptions are | redo Fuel & Iron preferred paid 55 per cent. account of bé 

Short Term Note Values 

Name. Rate. Maturity. Bid. Ask. Yield. Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. Mat I 
Amalgamated Copper .5 Mar.15,15 75g 98 6.25 General’ Rubber.......... July, 115 V44g Y5IQ 6.65 N. Y.. N. H. H b 5 De ) 
American Locomotive....5 Oct., 1915 Wy 101g Hocking Valley aid ° ri Nov., 1915 = 905, sg 5.40 New York State.. > Fe ' 
American Locomotive...5 Oct., 114 ‘7% YSiy Hudson Companies ...... 6 Oct. 15, "13 98% 100 6.00 Northern Pacific cg in 
Austrian Government... .4%4 July,'14-15 06 7% Illinois; Central ..... ..4144 July, 1914 985% = 5.60 Seaboard Air Line , \ f s 
Baltimore & Ohio 5 July, 1914 98% 99 Int. & Great Northern. .5 Aug., Ini4 N34 100.0 Southern Pacific .. » June 4 
Boston & Maine......... 5 Feb. 3,'14 US% International Harvester..5 Feb.15,'15 5.40 Southern Railway ......5 Feb.. 1916 , S 
Boston & Maine ........ G6 June2,'14 96% D7'¢ Lackawanna Steel.......5 Mar., 1915 8.00 Schwarzschild & §: 1z....6 June, 1916 
Brooklyn Rapid peaaein.& July, 1918 945 95 Lake Shore & Mich. So. .4% Mar. 15,14 5.50 State Terminal. iene July, 19 ; 
Chesapeake & Ohio 65, 97 Michigan Central .. 4% Mar., 1914 5.55 U. &s. S&: R. M. : \ 114 rH 

Chicago & W. Ind. 5 ’ 97 9 Minn. & St. Louis. » FKeb., Wid 18.00 Union Typewriter : Jan., 1916 95% 97 
Chicago Elevated Rys 5 July, 1914 92 93% 1 .. Kansas & Texa: May, 1915 6.55 United Pruit..... May, I1i ney Jor 
Seeenidaats Gas 6 Feb.25,'14 100% 100% Missouri Pacific .... June, 1914 9.00 meee Co0....... ‘ Apr., 1917 Hi 
BE wocncecrescoes 6 Apr. 38,’14 Ysig Yi Mentreal Trac. & P 6 Apr., 1915 6.15 Westinghouse E). & Mfg.6 Aug., 1915 IS 
Erie 5 Oct., 1914 98 99 New York Central 414 Mar., 1914 5.60 Western Maryland ane 91 4 8 
Sy ik Kamae one 5 Apr.,1915 95 96 New York Central .. Apr.21, '14 5.40 
General 6 Oct., 1915 Ve YS New York Central .. ay, 1915 om) - 
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Week 
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JSYO 


200 


200 


40 
720 


00 
340) 
in) 
O20 
14,610 
OOO 
SOO 


462 
200 
200 


500 
650 
536 
HOO 
7vuO 
100 
310 


nt 


13,560 
2,400 
500 


20 
1500 


11,400 
1,914 
1.400 


1,100 
2,200 
119 


100 


400 
400 
2.900 
50 
400 


SOO 
215 
1,400 
», 100 
$51 
50 
On) 
10 


1,100 
1,615 
02,821 
$455 
OU 
200 
100 
100 
140 
100 
1,200 
500 
750 
1,200 


Hoo 


9,150 


300 


550 


950 
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R'ge 

High 
HOS 
“71 

1023) 
us 


101% 


106 
1) 


Lo) 
O15, 
Prat 


WH 


Oi 
‘ 


102 
m4 
651, 
OSS, 


Os 


92 
107 
106%, 
5 
106%. 
Si 
M4 
9675 
fOr 
mw 
147. 
1087, 


1 
iM 
Lim, 
S35! 
hast 
u7 
OSt. 
10545 
061, 


> 
” 


fo 


Los 


wo 


1 


SSI. 
102 

OSL, 

107% 


100 
93514 
OF 
SOM 
SST 

100 

14h, 


os 
102% 


LOS, 
63 
77 “ 
8844 


HL, 


76% 

D614 

96% 
113 


‘e 
Mo 
D1 


Week’s Bond Trading 


Total Sales $9,444,500 Par Value 


Week Ended July 26 


R'ge for ‘13 


High 
SS% 
63 

101% 
97% 


) 


99 
96%, 
1i4 
80% 
96% 


96% 


Low 
83 
47 
91 


Hos) 


OSs, 


70 
101 
SO 
Nl 
Qs" 
1 
S1 


SOL 


oor 


Hs 
SO 
83 


op 


‘ 
1% 
ow 
SG 
1Oo 


101 


Olt, 








S2 
66 
6d 


SDSy 


101%. 





.- Lackawanna Steel 




















5s, 1915.. 











94 v4 





High. Low 
ALBANY & SUSQ. 314 85 85 
. Allis-Chalmers 5s, tr. r..esee 481%, 47% 
-Am. Agr. Chemleal 5s ee 99 9844 
.Am. Cotton Oil 44. seseces Oe ae 
\ tlide & Leather ts 99 99 
Am. Ice Securities 6 73 
Am. Smelting ‘ 101% 
Am. Tel. & Te « SO, 
a. F&F 4 fla LOO 
Am. T. & T. « $ 101% 
Am. Thread 4s . o: Ww 
Am. Writing Paper 5 82 - 
Armour 4%s So Sty 
i, = & he F. *n. ts +t D4, 
A., T. & S. F. con. 4s, 1960 95% 9635 
A.. T. & S. F. con. 4s, 1955 9714 97! 
4..T. & S&S. F. adj. ds St Ss 
., T. & S. F. adj. 4 gh St 
Aj. T &&.. F. Tre $ } ST! ST! 
4 7 F. « 1 5 a - NOs, 
At Coast Line 4 So SSI 
\ ( I I & N. « ! SS SS), 
BAI id oO SO%4 
Ib. & 14, DOr, 
Bb. & ¢ n SO, So", 
’ N7 S71, 
& U., I L. EE. & W \ 1 Soh S25, 
! lehem St 5 927 92%, 
hl n Ste I Ss So SOL, 
I way & 7 Av. 5 101 101 
I om me |: 3 Is SS4y S75 
slyn R. T D 1M! 100% 
lyn Un 1 Ho%, 99% 
or n U1 ( a! 1 102 
Buf I h. & g n Lot! 1041, 
CAL GAS & ELE« 7 we 9253 
Ca So. con, 5 Ser. A.. 1047, 1045, 
Central Leather 5 Sealy 
Cent. of N. J en. Lit 
c ral Pacific Ist 4 92 
Central Vermon ts SO 
Che & Otio gen. 4. 4 
Ches. & Ohio con $1., SU 
Chicago & Alton otyss 1! 
C} igo, B. & Q. joint 4s 45, 
{ Gb. & Q joint 4 reg i! 
( Bb. & Q 2 
( B. & @ 
Chicago & 
‘ zo é 
Chic Mil 
C..M.& St. P’ 
( M. & St 
( M. & St 
( M. «& St. 
M. & Puge 
( M. & St 
( gN. W 
‘ N. W.M 
Cl » Railway 
( I L; & F. 
( RI. & 
( 1 & 
( R.1.& b. Ss ; ‘ : 
( Rk. I. & P. Ist 6s .1051 10334 
C., R. I. & P. col. 4: b 
( s. I M. & ©. de Ss 
Chino Copper 6s . 
Colorado Fuel & I. gen. 5s.. 954, 95 
Colorado Industrial 5s. Sl SI 
Colorado Midland 4s 26 26 
Colorado Midland 4s, tr. rets. 26 “6 
Col. & Southern Ist 4s 921. 92 
Col. & Southern ref. 444s 92 1h, 
Columbus & 9th Ay. 5s..... no go 
Corn Products s. f. 5s, 1904 92 92 
Cumberland T. & T. 5s 97 7 
DEL. & HUDSON ref. 4s N31. 93% 
Del. & Hudson cony. 4s M1, Py 
.Denver & R. G. ref. 5s... Tol, 69 
-Denver & R. G. con. 444s 90 oo 
.Denver & R. G. cons. 4s. SL S153 
. Detroit United con. 44s 6S 6S 
. Distillers’ Securities 5s 58 57 
.Du Pont Powder 4'gs. be S82! 
ERIE Ist con. 4s SU S35! 
Erie Ist conv. 4s, SeriesA.. 725 72 
.Erie Ist conv. 4s, Series B.. 70% 691 
Erie, Penn., col. 4s ST 85°, 
GENERAL ELEC. deb. 5s. .104 104 
.General Motors 6s 9S, N73, 
-Green Bay debenture B 12k. 2ty 
Gulf & Ship Island 5s. 85 SS 
-HOCKING VALLEY 4tkss. NS, Ys 
.Houston & T. Cent. gen. 4s.. 94 o4 
.TLLINOIS CENT. ref. 4s go S81, 
.In. Cent., Omaha Ss....... 70 7 
-Iinois Central 31s, 1952... 79 aw 
Illinois Steel 414s 821, 81% 
-Indiana Steel 5s..... .-- 99% 98 
.Inspira. Cop. 6s, rets. 3d pd.. 96 947, 
.Int. Rapid Transit 5s .. 104% 1045, 
.Interborough-Met. 44s 764, Th, 
. Internat. & Gt. Northern tis. .103 103 
.Int. Mer. Marine 444s. 60 58% 
.Internat. Navigation 5s..... 79 77% 
.Internat. Steam Pump 5s an 62% 
-lowa Central ref. 4s. 54 52% 
-Iowa Central Ist 5s... Ss! SS, 
-KAN. C., FT. 8S. & M. 4s 72 72 
.. Kansas City Southern 5s.... 965, 965 
.Kansas City Terminal 4s.. 91 91 
.Kings Co. E. L. & P. p. m. 68.109 109 
.LACKA. STEEL 5s, 1950... 75 71 
-Lackawanna Steel 5s, 1923.. 915, 91% 


Last. 


47% 
99 
9514 
99 
ws 


101%% 
1007, 
101% 


9S 


95 
OS 


991, 





st. 


105). 

D5S3, 
OSs 

140 
9515 
81 
Lh 
26 
92 
oOo 
go 
92 
7 
N34, 
961; 
Tow 
Ho) 


OS 
5S 


—_ 
toe 


— 
ie el ee 


-_ 
Qt 


R'ge for '12. 


995, 96% 














DOL, SSTg 
915, S88 
105 9 
1021, Hot 
R94, ‘ 
81% 77% 
97 925, 
1081, 10474 
S05 74 
1005, As’, 
TH 70 
111% 111% 
lout? ON 
SS4, S01 
a) TS 
S4 TH 
NOL, aw 4 
1004, QT, 
104%, 101K 
2%. «12h 
oH Ho 
S16 Tu 
5a, Hits 
1007% N55 
100% 951 
Mt Mit, 
ye) 6 
OF SOT. 
Looe, NT% 
TOW 8 6OT% 
NGL. M1t, 
Lis 111 
5 90% 
112 108% 
2 SOL 
10i% «100 
101% OS75 
977 NH3; 
12, 101 
104%, 101 
1021, 100%, 
92 ST 
100% low 
p41, 2 
PSl. 97 
10 Leu 
OSS, on 
OSt, a5 
OS ey 
933, Hoy, 
SS, SZ 





S4 Szl, 
S15, 7T44 
Ss! 71% 
88%, 83 

Sf 7H! 

924, So 

S44, 





125%, 2 
98% 2 
127% 
105% 
873, 
S44, 
90 
104 
100 
96 
97 DOF, 
9D 93% 
17 Lot 
79%, 76% 
87 85 
102% 94% 
110% 106 
86 TM 
80% 70 
110% 107% 
695, 55% 
947% 9 
955, 95% 
99 97% 
102% 984, 


10444 100 

104 1005. 

101-9744 
1064. 


High. Low. 
110 106% 
89% 87 
943% 91% 
92% 91% 
98% M14 
99% SS8% 
123% 118% 
123% 119% 
99% 88% 





R'ge for '13. 


High. 


106% 
8844 
92% 
925 


97% 


99% 
122% 
122% 

997, 

N91, 

on 


8d 
100 
991, 


oe 
95 
1061, 
SS 
100 
70%, 
110 
99! 
STs 
SS 
SOL, 
91! 
Hot 


dos 





9354 
944, 
1074 
TS 
8645 


1007 
107% 
S25, 
767% 
107% 
57% 
911, 
95 
9a, 


99%, 
951, 
97 
67 
103°, 
102 
102%, 
S54 
As 
108% 
95% 
1061, 
99% 
647% 
61% 
271% 
28 


28 





Low. High. 
101%..Lake Erie & West. Ist 5s....102% 
8544..Lake Shore 3s. . 86 
90%,..Lake Shore 4s, 19: - 907% 
89%..Lake Shore 4s, 1931....... 9015 
93%..Lehigh Valley of Penn. 4s.. 93% 
94 ..Liggett & Myers 5s......... 963, 
116%. .Liggett & Myers 7s.........117% 
i ae. errr 115% 
04%..Lorillard 58 .......... cane ae 
91%4..Louis. & Nash. unified 4s... 9274 
§1 ..L. & N., So. Ry. joint 4s 82 
S4 ..MICH. CENTRAL deb. 4s.. 85 
88 ..Minn., & St. Louis con. 5s.. 88 
97%%..Mo., K. & T. extended 5s.... 98 
791,..Mo., K. & T.. 8 f. 4%s....... Sl 
GT%..Mo, K. & T. ref. Gp....cce. 70 
o..Mo., K. & T. Ist 4s......... 90% 
.-Mo. Pacific Ist 6s..........103% 
3..Mo. Pacific conv. 5s........ T9 
9542..Mo. Pacific 5s, 1917...... 95% 
ee  .. + are 6S'. 
110 ..Morgan’s L. & T. Ist 7s L10 
94 ..NATIONAL TUBE 5s. O41, 
81 -New York Central gen. Sis. 8114 
76°,..N. Y¥. Cent., L. S. col. 34s. 79 
76 N. Y. C., L. S. col. 3l4s, reg.. 78% 
S714..N. Y¥. Cent. deb. 4s, 1934 90 
9314..N. Y., C. & St. L. Ist 4s.. 94% 
1005,..N. Y. G., E. L., H. & P. 5s...102 
107 ..N. ¥., N. BH. & H. conv. 6s 115 
S5 ..N. Y¥., Ont. & W. ref. 4s 8515 
721,..N. Y. Railways ref. 4s.. 75 
51%3..N. Y¥. Railways adj. 5s. 55% 
95%..N. Y Telephone 4lis j 9614 
8516..N. ¥., W. & B. 4%s......... 86% 
9S1,..Norf. & West. cv. 4s, f. pd.104°, 
SS Nort. & West. div. 4s. S89 
SS Norf. & West. con. 4s .. S 
SS Norf. & W., Poca. C. & C. 4s.. 85 
1!...Northern Pacific 4s.. He 
6512..Northern Pacific 3s. 64l, 
S944.. OREGON R. R. & NAV. 4s 92 
108'...Oregon Short Line Ist 6s. ..100% 
86%2..Oregon Short Line ref. 4s... S87! 
1051... .Oregon Short Line consol. 5s. 103%% 
S7%,..Oregon-Washington ref. 4s.. 8T% 
os PACIFIC COAST Ist 5s 9S! 
95 ..Pacific Tel. & Tel. 5s....... 9714 
95% ..Penn. 3%s, 1915......... 961, 
99 Penn. con. 4s, 1943. 9h, 
98%..Penn. R. R. 4s, 1948 995 
991... People’s Gas, Chi., ref. 5s 100 
79 .. Peoria & Eastern Ist 4s TH3 
95 ..Philadelphia Co. cv. 5s, "22 95 
SS7,..Public Service 5s....... 90 
951,..RY. STEEL SPRING 5s. 97% 
714..Ray Con. Copper Ist 6s 104 
91%..Reading gen. 4s....... 9 
92 .Reading gen. 4s, reg.... 92 
911...Reading-J. C. col. 4s..... .. 3% 
SS4,..Rep. Iron & Steel 5s, 1940... 92 
79% ..Rio Grande West. Ist 4s.... 80% 
lint .ST. L., I. M. & SO. gen. 5s... 102% 
7s St. L., I. M. & So. unified 4s.. 79% 
7715..St. L., I. M. & So., R. & G. 4s. 82 
65 ..St. L. & S. F. R. R. ref. 4s... 691 
5014..St. L. & S. F. R. R. gen. 5s.. 5316 
52 ..8t. L. & S. F. gen. 5s, tr. r 54 
721,..St. L. & S. F. R. R. con. 4s.. 72% 
73 ..St. L., Rocky M. & P. 5Ss.... 73 
S844...St. L. Southwest. Ist 4s 86 
76 ..St. L. Southwest. consol. 4s.. 7753 
118 ..8t. P., M. & M. con. G...... 118 
92 ..St. P., M. & M., Mon. ext. 4s. 92 
120 =~. .St. P., M. & M., Mon. Cent. 6s.1204 
99%..St. P., Minn. & Man. 4%%s.. .100% 
79%4..San Antonio & Aran. Pass 4s. 52 
661,..Seaboard Air Line adj. 5s... 71% 
794,..Seaboard A. L. g. 4s, sta.... Sl 
98%..South Car. & Ga. 5s........ 9835 
98 ..Southern Bell Tel. 5s....... 99 
S77s..Southern Pacific col. 4s..... 89 
84 ..Southern Pacific conv. 4s ST 
ST ..Southern Pacific ref. 4s..... 894. 
101 .Southern Railway ist 5s. 102% 
72\.4..Southern Railway gen. 4s... 73% 
7844. .Southern Ry., M. & O. col. 4s. 82% 
94%..TEXAS CO. conv. 6s.. 98 
100 ..Texas & Pacific Ist 5s......100% 
7742..Third Avenue ref. 4s...... - 
651,..Third Avenue adjt. 5s...... 72% 
1024,..Third Avenue Ist 5s........1024, 
471;,..Tol., St. L. & W. Ast 4s..... 50 
80 ..Tol, Peoria & West. 4s..... 8544 
9 ..Tol., Wal. Val. & O. 4s, Ser. C. 95 
96%,..Tri-City Ry. & Lt. Ss....... 971s 
95 ..UNION PACIFIC Ist 4s.... 96 
887%. .Union Pacific ref. 4s........ 91% 
86%..Union Pacific conv. 4s..... 9144 
51%4..United Rys. of S. F. 4s...... 56% 
100 ote TE TRO Gin cccccccess 1005, 
a ee Bae ere 997, 
9744..U. S. Steel 5s, reg.......... 995 
96 ..VIRGINIAN RY. Ist 5s..... 974 
90% ..Va.-Caro. Chemical 5s...... 91 
102 ..Virginia Midland gen. 5s...102 
90144.2Va. Southwest. con. 5s..... 914, 
Bee. «sc WARAREE BR Geis. c.n ccasccne 102% 
04% ..Wabash 24 Ga...........05, O% 
4614..Wabash ref. 4s............. 50 


45 





«+. Wab. ref. 4s, Equit. tr. r., sta. 474% 
114%..Wab., P. T. 1st 4s, Cent. tr. r. 12% 
11%..W.,P. T. Ist 4s, Columbia tr.r. 11% 
11\%..W., P. T. 1st 4s, Col. tr. r. for 


Cent. 





UP. Piscscccctecccess 


1% 


Low. 


10214 


86 


9015 


S4 
SS 
9S 
Sl 
Jv 
9014 
103% 
78 
95% 
65h. 
110 
94 
81 
79% 
‘ss 
S916 
O41, 
101% 
107 
S545 
744 
DAs 
96% 
85! 
10414 
SS 
92% 
S5 
92 
64 
92 
109% 
87% 
1085, 
87% 
A8%4 
96%) 
957 
991, 
99% 
100% 
79% 
95 
S924 
97% 
108 
948, 
92 
93 
8914 
80 
101 
TSte 
7953 


11% 
11% 











554 
9614 
85% 
10454 
sa 
93 
S85 
93% 
64%, 
92 
1093, 
871s 
10354 
ST% 





98% 
97 
961, 
995, 
1005, 
79%, 


89% 





4 
i 
1 
S 
1 
7 
1 
U 
i 





30 


504 


ne 
doh. 
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Week’s Bond Trading---Continuea 
































R’ge for ’12. R’ge for ‘13. R’gefor’12. R’ge for ’13. 

High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Hig Low. Last. Sales, 
3 1 2 1 ..Wab., Pitts. Term. 2d 4s.... 1 1 1 2 104 101% 102% 991%4..Republic of Cuba 5s........ 100 100 100 D 
3% 1% 2% %..Wab., P. T. 2d 4s, tr. rets... 1 1 1 2 i Ss 8914 84 ..City of Tokio Se............ S47 S84 R4 2G 
ne - 82% 82 ..Washington Term. 3%4s..... 82% 82% 82% 5 9914 99 97% 94%..Republic of Cuba 414s....... 95 94% 94% 2 

103% 100% 102% 99%..Western Electric 5s..... ...100% 100% 100% 30 _ 
88% S825, 83% 75 ..Western Maryland 4s....... 77% 77% 77% 1 Delel GUN a. chi asad cee iacidecdaxas mek Wea axate Vebidetiataaedwas $ 100 

108% 100% 102% 96 ..Western Un. Tel. col. tr. 5s.. 97 97 97 1 iit eielitnn 

100% 941, 96% 8S87%..Western Un. Tel. r. e. 444s... 88% 88% 88% 7 State Securities 

101 97 06% GB ..Weat Shore 40....cccccseee & 94% 95 25 102 100% 100 oO ..M. ¥. Canal 45, 1000......... 99 99 99 
984, 96 97% 90 ..West Shore 4s, reg... 92%, 92% 92% 1 101% 100% 9914 97%..N. Y. State 4s, 1958........ 97 97 97 7 
96 92% 94 87%..West. E. & M. conv. 5s..... 88% 88% 88% 31 60 4G 59 2 ..Va. def. 6s, B. B. & Co. cfs.. 52% 45 4 169 
933% 89% 915, S84 ..Wisconsin Central 4s....... 864% 85% 85% 6 _ 

a —- NE GE 668.666 6S OSE DWN 6:4-0,4.08 60H E RSE COCO ONCE eas $176,000 
SORE DOIN ooccecinseescrrves cin recsesccseseceece WOT err re reer : » - 
. New York City Issues 
U. S. Government Bonds 99%, 95% 95 90%..4s, 1955, registered..... 2. ail 91% 9 9 
114% 113% 114% 1101%4..Fours, registered .......... 111% 110% 110% 12 etd boy M-, -< ea doo + ne 9 81% 9 
2 ‘ f , > vis 3 s 1958 aa) G 

114% 113% 114% 110 ..Fours, coupon ............111% 110 110 16 100% 97% 90 ¢- 48, 1959 oo see cece eee scenes 2 

102% 100% 101% 96%..Twos, registered ........... 97% 96% 96% 40 100% D734 DOW. 48, WIDS eee eee cece eee ees v2 

101% 100% 98% 98 ..Twos, coupon ...........--. 95% 954% 95% 25 107% 103% 105% 100) ..4¥8, IDDT oc eee eee e cece ees 1005, 100 ( 

103% 10114 103% 101%..Threes, coupon ............ 102% 101% 102% 36% | 107% 106% 104% 100%. dos, 1997, Teg... eee eee eee 100) 00 

: - 77 ru 997 . 7 . O1 { 
102% 101% 103% #99%..Panama threes, coupon..... 1004, 99% 99% 36 107% 100 105% INK. -4%s, 1957, new.........-. , 
= oe a 100%, §=995%. . 414s, 1965, temp. rects....... 100) { f 
TN BIE og i nk tates cterdecdsedocseds Sac Reka ocd Oe PE es ae 100% 99%. .4%s, 1963, reg..........06- 160 ted J I 
: 103 99% 100% 95%..4%s, 1960 ............0008- 9% 95% OF 12 
Foreign Government Bonds : 

100 951, 99% 96 ..Argentine 5s ...... scoosccne Ole CI GI% 1 tO MAE: b cccadecneGaeebetatab re ae ebheiaenes See keaa bas § 000 
95%, 90 92 85 ..Chinese Railway 5s......... 89 so 89 5 - 
93% 89% 90% 83%..Japanese 4%s .......... --e- 87% ST% 87% 3 I coca ededdacineswbabadeddeidebenerdsadsass eres wee e $9,444,500 
93 88% 89% 82%..Japanese 414s, 2d series..... 87% 867% 87% 14 *In $100, 

Transactions on the New York Curb 
Week Ended July 26 
Indastrials Total —Week’s Range.—— Net P —_ ow, Ra - 
< et Total ‘ 

Total —wWeek’s Range.— Net Sales. : ‘ High. Low. Last. Chige. Sales. Hig Last e. 

Sales. Hich. Low Last. Ch’ge. 9,100. -Arizona Belmont .... 36 33 38 —1 1,025..Ohio Copper 8 a 
100..Am. Writing Paper.. 1% 1% 1% — % 4,800..*Big Four ........... 42 41 a —1i “6 Sashis 4 bh. w, 1. 2 , 16 
125..Anglo-Am, Oil ....... 20 1942 19% + % 5,200..Braden Copper ...... 7 65% 6% + %% 10,700. .Ste want Mind oot ™ 1 r 

2,300..British-Am. Tob ..... 23 2216 23 + * 1,100..Brit. Col. Copper .... 2% 2% 21% ae 56,000. ‘fone ah Merg 91 81 4 6 
280..Con. Rubber Tire.... 18 17 is —2 300..Buffalo Mines ......25-16 23-16 2% -+1-16 1,600. . Tonopah tiation 4 
100..Inter. Rub. tr. ctfs.... 8 8 : =< 100..Butte & New York.... 1 1 1 i 2.460. Tonopah M. 7a at { ‘ 

1 ° ian : ‘5} *: on 9 on ’ oe < I Nev ‘ 4 
141..Marconi of Am., new. 4% 4% 4%+ % 28,000. gegen Gold Bilver. sa ™ : a = 30,000..Tonopah No. Star ...11-16 
870..Meyers Gas Gener ... 6% 6% 6% + % 1,800..°C. O. D. Cons....... 3 2% we at 100. .Tularosa 
: 7 “e° 2G; ann a5 avie-e oe oe os oO “1 91-10 11-186 oe Ai Sz see eeere . 
125. .Standard Oil of N. J..563 360 368 +83 2,500..Davis-Daly Copper .. 24% 115-16 21-16 +1-16 3,000. .Tri-Bullion ........... , 6 
400..Tobacco Products pf.. 86% 86 86% + % anne. -*Diamond Biack Butte 4% 3% 4 +42 $200. Paciumne Copper ...1 1-16 “ 
4,125..Un Cig, Stores, w. i.. 84% 8214 838% + 15% 7,500..*Ely Consolidated ... 10 8% 9 —-1 3.400..West End Con 1 : 
eng ° aliens . ~ wi . 3,409..West En see 4 f 5 
1,060..U. S. L. & H., new.. 7% 5% 6 — 1% 2,700..First Nat. Copper ... 3 2% 2% + % 5,300..*West End Ext ... 4 
65..U. 8S. L. & H. pf., new 50 40 40 —17 4,600. .Goldfield Con ........ 1% 1% 1%  «- 3,300..*Wettlaufer Silver M. 13 g 
$00. .Greene-Cananea, new. 7% 614 64 — % Bag ey rEg Paes 
Railroads : . ” 500.. Yukon Gold .......... 2% 21-16 2 7a 
200..*Greenw. Cop. M. & S. 6 3 5 + % secs 
5..Am. Light & Trac....345 345 35 — 5 ee ee De a SS . 6 + % | — meh 

s : : bariae 1% 17-16 1% + ¥ 9,900..*Jumbo Extension ... 15% 12 14 +2 Cents per share. 

3,680. .Manhattan Transit .. 1% a = ‘as 4,500..Kerr Lake ........... 3% 3% 3% + % Bonds 

SS ae ee ne 8,700..La Rose Com ....... 2% 25-16 25-16 +1-16 $18,000..B. R. T. 5% notes.. 95 ei % 

8,700..So. Pac. etfs. of int.. 96 9-414 %9%+ % : Agprninkss : Pe . * * ey . 

aos : ers gai’ 11-16 % 15-16 + % 100..Mason Valley, new .. 7 7 7 + 14 20,000..Chi. El. new 5s. ' ‘ 

32,500..Un. Pacific rights ...1 1-16 7 ; ’ 460..McKinley-Darragh ....113-16 1% 113-16 + % | 1790.000..N. Y.. N. H. & H 

Mining 6,400. .*Nevada Hills ....... 9S 93 9 +3 d. 6s, w. i. .. 106% 104 
5,200..Alaska G, M. f. p.... 15% 17% 18% + % 700..Nipissing Mines ..... 8% 8% 84+ % 24,000..Western Pac. 5s... 83 79% . 6 











Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 




















e Stock. Market. Sales. High. Low. Last. Stocks. Market. Sale High. Low. Last, 
Industrials, Canada Bread bonds..Toronto $1,500 90 89144 89% Goodyear pf........ Cleveland 1200 99% 9% 9914 
‘ Canada Car..........Montreal 110 68% 61% 63% +, B. 8S. Brewing........ Balt 00 2 2 
Miscellaneous Ete Canada Car 6s.......! Montreal $100 102 102 102 G. B. 8S. Brew. inc...... Balt. $4,000 814 7 Sly 
9 ? Canada Cement...... Montreal 815 28 27 27% | G. B. 8S. Brew. 4s........Balt. $32,000 4 7 10% 
Canada Cement....... Toronto 7 27% 27% 27% Grassellj Chem...... Cleveland 27° 125 12 25 
Canada Cement pf...Montreal 1M 86” 90 90 Grasselli Chem. pf..Cleveland 32 105% 105% 105% 
a Market. Gaien. High. Lom “— Canada Cement a. Saeed $1,000 7 #89 Harrison Bros. pf.Philadelphia 6 49 49 12 
Alabama Co ........ Baltimore 160 RE Bi a Canada Converters...Montreal 15 42% 41 41 Hart, S. & M., pf......Chicago 23 97 97 97 
Alabama Coal & I. 5s..Balto. $1,000 72% 72% 72% Gancdn &. & Coie... Momtwesl 57 5 7 Hawaiian Sugar....San Fran 20 1% 26% 26% 
Alaska Packers.San Francisco = —35 81% 81% — Canada Cottons......Montreal 100 36 36 © 36 Hillcrest Coll’3 pf...Montreal 5 g go 
Am. Agr. Chem........ Boston 348 48% pn =" Canada Cottons pf...Montreal 126 73 72% 72% | Hoster Brewing Co. Gs...Cols. $5,000 ry BOG 
am. am. ——. ee Pn om Pa 33% Canada Cottons 6s...Montreal $3,000 80 80 80 Houston Oil ctfs....Baltimore 615 im i 16% 
an, Con.........Pitiniehgtin SOG OB OM | CONAME Gem Mivc....Montrenl = 94. 300%, 20M, S80, | once: «255 Oh GSH 
Am. Can. pf...... ...-Chicago 400 93% 92% 938% Gee aes. oe oe see . a ow Inde candle nae. eteenne peg 3 
a ae — - ey, | Canada Rubber 6s....Montreal $1,000 90 90 90 ndependent Brew..Pittsburgh 1 s w% 
Am. Pneu. Service.....Boston 17% (8% CO%KH 8H Caney River Gas..Pittsburgh 2 28 28 28 Indep. Brew. pf....Pittsburgh 260 34% | 3 
Am. Pneu. S. 2d pf..... Boston 460 19 18 19 Chi P gy eRe om ah 4 Indep. Brew. 68.....Pittsburgh $1,000 81 81 31 
Am. Rolling Mill....Cincinnati 20 175 175 175 jcago Pneu. Tool...Chicago 905 53% 50 58 Stunde hee <p ips oe ee 
F : 5 5 Cc. & S. Brewing pf... .Clevel. 9 30 30 8 nland Steel........-.. Chicago 55 22 2 220 
Am. Shipbuilding. .....Chicago 40 45 45 45 Ciecdeah tate éhiinddaeil 53 107 «107.—=«2107 Inter-Lake S. S. Co..... Cleve 402 97 954g 97 
Am. Shipbuiding pf...Chicago 31 7 75 % cna ae aaehen re os 96 od es Int. ShOC....cesccess. St. Louis 30 «685 8 85 
Am. Shipbidg. pf....Cleveland 5 9 28 98 wy gates mor Sars: va i J. Spencer Turner €s...Balto. $1,000 90% 90% 0% 
Be, CB i once ec cevcess Boston 416 111% 109% 111% Consol. Coal 6s..... Baltimore $6,000 99 99 99 Keewatin Mill 6s Montreal $2,000 100 100 00 
Am, Sugar........Philadelphia 50 114% 114% 114% | COLON Due oe. ne nO san sae oe | La Belle Iron......Pittsburgh 125 46% 464 46% 
Am. Sugar pf.......... Boston 267 115 114 114% mee maeaee aaa. Ten soars —_ im fee Lake of Woods...... Montreal 25 124% 124 24h 
Am. Sewer Pipe....Pittsburgh 132 11 10% 10% ne mea “4 a — re wis ss a Lake Superior Cerp.....Phila. 1,180 25 24 Dy 
Am. Wool. pf......-.-. Boston 212 77 15% 76% shih scxe Nw pmsage apa —_ os 8S 8 iameten Menctrpe...... wash. 45° 79 ‘one 
Ames-Holden .....--- Montreal m5 15 15 15 ee cee See OR. ve ne —_ - : Laurentide Paper....Montreal 790 165% 14 14714 
Ames-Holden pf..... Montreal sl 72 70% 71 Diamond aintem a caeee posed me 3 we - - Laurentide Paper rts..Mont. 1,262 17 1 % 
Amoskeag Mfg........- Boston 5 63 63 63 Diamond Match 6s....Chicago $9,000 102% 102% 102% | y chigh Coal & Nav....Phila 196 84% COWS sd 
Amoskeag Mfg. pf.....Boston 21 93 92% 93 oe Dee ...uenire =6—SS EI Lehigh Coal & Mav. cfs.Phile. 326 84% 54 
Anacostia & Pot. 5s.....Balto, $4,000 100 98% 98% Dominion Can .......Montreal 30 «67 67 67 Lehigh C. & N. 1st 4%s..Phila. $2,000 991 p Hp 
Asbestos Corp........Montreal 75> 10 10 10 Dominion Can ........ Toronto 5 67 67 67 Madinah C6, ..... Montreal "ao 4 - . 
Associated Oil....Los Angeles 185 41% 40% 40% | Dominion Coal pf....Montreal 45 108% 105% 105% | yigcDonald . . ....... Toronto 14 40 : 4 
Associated Oil..San Francisco 510 41% 39% 39% Dom. Cotton 6s...... Montreal $1,000 100% 100% 100% Maple Leaf Mill pf...Toronto 177 89% &§ 1% 
Atlantic, G. & W. I....Boston 25 6% 6% 6% Dom: I. & S. pf......Montreal 77 9% 94% Mergenthaler Lino.....Boston Ww 2 ; 
Atlantic, G. & W. I. pf. Boston sos 8 2 wn Dom, I. & §, 5s......Montreal $26,000 90 89% 90 Mergenthaler Lino..... Wash 0 213 § 9 
Atlantic, G. & W. I. 5s.Boston $1,000 60 60 60 Dominion Steel ...... Montreal 891 45% 44 4514 eithiedet OM. ,..<scoa Denver 7,0001.70 1.6 67 
Bethlehem Steel pf......Phila. 50 71% 71% 71% | Dominion Steel ...... Toronto 250 44% 44% 44% | miawest Oil pf....... Denver 5,000 1.80 , L 
Bethlehem Steel 6s......Phila. $3,000 116 116 116 Dominion Textile ....Montreal ee Wiearin 20 88 : ass 
Booth Fish. pf........Chicago 155 78% 75 78% Dominion Textile pf..Montreal 12 100) §=100 100 Mont. Ward pf........Chicago 14) 108% 108 OS, 
Brewing Ass’n 6s....St. Louis $10,000 99 98% 99 Dominion Tex. 6s C....Mont. $500 100 100) 100 Montreal Cottons....Montreal 105 BS ‘ 54 
B. C. Packers pf......Toronto 20 127 #127 «#127 Dominion Tex. 6s D....Mont. $1,000 100 100 100 Montreal Cottons pf.. Montreal “% 110 110 9 
B., P. & C. Silk......Montreal 4 20 20 20 East Boston Land..... Boston 50 10% 10% 10% Nat. Biscuit....... ’...Chicago 00 115 
B., P. & C. Silk pf...Montreal 10 78% 78% 78% Elec. Dev. pf.......... Toronto 79 8683 8&0 80 Nat. Brick....... New Orleans en ora . 
Bart, FP. WN. .cccccsccss Toronto 2 7 7 70 Elec. Storage Battery...Phila. 1,070 48 46% 47% Nat. Brick bondsNew Orleans $5,500 76 
Burt, F. N. pf.......-Toronto 31 91% 9% 91% Gen, Asphalt..... Philadelphia 990 37 35% 36% Nat. Candy 2d pf....St. Louis o5 70 . 
c. B. S. Brew......Baltimore 2 47% 47% 47% Gen. Asphalt pf. .Philadelphia 142 74 73 73% Nat. Carbon.......... Chicago 72 116~=««11 
Cal. Fruit Canners.San Fran. 20 114% 114% 114% Gen. Electric........... Boston 510 140% 139% 140% Nat. Carbon pf....... Chicago 40113 #0 { 
Cambria Iron.,...Philadelphia 5 43 43 43 Gen. Elec. fractions. ...Boston 100 141 141 141 Nat. Carbon pf...«.Gjeveland 40 112% 112% 112% 
Cambria Steel....Philadelphia 4,046 48 45% 47% Goodrich common....... Clev. 27 «30 30 30 Nat. Firepr’f’g..... Pittsburgh 655 7% 7% iM 
Canada Bread.........Toronto 1 19 19 19 Goodrich pf..........Cleveland 10 91% 1% %% | Nat Firepr’f’g pf..Pittsburgh 715 26% 26 2656 
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INDUST RIALS— Continued 




































Last. 
65 





15% 


6 
104%, 
85 








5S5¢ 


BSly 
wiy 
107 


14s 


Ete. 


Stocl Market. Sales. High. Low. 
N. E. Cotton Yarn pf..Boston 11 466 66 
Neuralgy ling Cleveland 1) 16544 165% 
N. Or. Cotton Ex. Seat...N. O L 1,500 1,000 
Nova Sco. Steel & Coal..Mont 6 74 73 
( iV wWillin Montreal “10S 107 
oO Mill Toronto 107 107 
Oxily Milling p Montreal o> J, 110% 
a i 10 Pittsburgh ld ny ar 

» | Suppiy..Pittsburgh is £olbs 4 
ial Montreal 25 Ww nO 
Montreal £2.50 go Ss 

ni i Salt Phila 4 1s 1 
Per vania Steel pf..Phila 22 Gy OY 
Pittsbu: brev Pittsburg bo 1S 11% 
Pitt ] w. pf Pittsburg! 40 8 5) 
Pitts! h Coal pf. Pittsburgh in SS Sis 
I’ Coal deb. Ss..Pittsburgh $2,000 Si, Sy 
Pitt I te Gla ittsburgh ont TIN" oO 
Pro & Gamble Cin't lL ot >40 
Pullman Palace ¢ Lostor 114 154 1538 
Pure © ittsburg Lvoo 1s 14°53 
Quaker Oats pf.. Chicago 1m 105 103 
Repub I. & S..Philadelpl! 210 = 21% 
Ree Button Bustor s) 15! 1s 
Reece Folding Mach..Besto 25 1 $ 
tich. & Ont. Nav Montren HO 1 1044. 
Roget Toronto Ww Lae 147 
Ro Toront: 1 105105 
St. L. & NOV. .ccoos Toronto lt 120 
Sawyer-Masse pft..Montreal 10 68S 83 
Sears-Roebuck Chicago 4,280 175 1607, 
Sea Rovcbuck = pf Chicago 20 110 119 
Sen Sen Cleveland 15 112 1121, 
Sherwood. William Montreal 2 UW) ” 
Sherwood Willian pf..Mon oo OF oF 
Sherwood. William Gs..Mont. $7,500 O7'4 hy 
Shredded Wheat Toronto 17 Thy To% 
Smart Weo Montrea ; ry} 
Smart Woods pf Montrea 5 20 00 
Spar h Am. 1. & S. 6s.Phila $1.0) 101 101 
Spani kh. P. & G..Montrea 17) 8642 37 
Spanish KR. PL. & ¢ Toronto 1,28u it 2 
Spanish R. P. & G. pf.Mont IS AT'y 
Stec! Co. of Canada. Montreal pis 10 
Steel ¢ of Can, pf..Montrea > S44 
Steel Co. of Can. pf...Toronte 125 BY 
Steel Co. of Can. 6s..Toronto $1,0u0 ay 
Street's Stable Car Co..Chicago 10 Og 
Swift & Co Chicag iH lvttsy lbs, 
Tooke Bro pt Montr Hr &> 85 
Torrington. IS) 27 27 
Torringto pi 10 27 ily 
Trailers O I 10 10 Th) 
Tucketts Tobacco,..Mantreal 80 42 2 
Tu Tob, pf Montr 10 OBlg Sly 
**Union Carbide Chicag : 162 158 
Union Carbide right Chi 1 6 oly 
Unio ql. Los Angel 198 64 Tvs 
*Union Sanc St. Lot o 71 7o 
Tnion S. & Signal..t burs! iw 15 zt 
United Fruit Bosto 1,680 164%, 159 
United Fruit 444s, 1 Bostor S500 OS! Wty 
Union Provident Oil..Los Ar ee £3 67 
United Petroleum.Los Angel so TO 70 
United Qil.... Los Angele me eat 08 
United Shoe Machine. . Boston m1 15%, 45 
Un. Shoe Mach, pf....Bostor 170 «62%% «27 
Vv. S. Printing Cir 0 7s 78 
U. 8S. Steel Bostor 1156 50 56 
U. S. Steel Chicago 1,730 59 Hoty 
U. S. Steel Phila S270 58% 5o% 
l S. Steel pf Boston IST 1UT', 106% 
I S. Steel pf Phila Mm) 107 107 
Warwick 1. & §& Phila > JO, Lots 
Wayagamack P. & P...Mont 576 2T% 602 
Way'mask P. & P. bds.Mont. $2,000 72 71 
West Ston Chicago 100 11 10 
Westir Air Brake Pitts 910 128% 1253 
Westingh. Elec Pitts 25 hy no 
Westmoreland Coal Phila 2a8 7%, «6G 
Westmoreland Coal war.Phila 2,000 ol. 5 
Youngstown 8S. & T. pf..Cleve 26 Oe Ll 

*Iex diy **EX rights 

. . 
State, Municipal, 

Bond Market. Sales. High. Low 
City of Balt 4s, '61..Baltimore $20,400 ” ww 
City of Balt. Sis, '80....Balt. $1,000 77 77 
City of N. Orleans 4s N. Or. $55,000 984 924 
City of N. O. prem. bds.N. Or. $4,740 260 59 
City of N. O, pub, imp.,’50.N. O. $6,000 90 89% 
City of Phila, 4s, '41....Phila $900) 100 100 
City of St. L. 4s, "31..St. Louis $4,000 983, 98% 
City of St. L. 4s, , St. Louis $1,000 O8 O8 
State Louisiana 4s.N. Orleans $1,000) 98 OS 
U. S. Govt, 2s, reg I’hila. $10,000 7 ord 

Banks, Ete. 

Stock Market Sales. High, Low. 
Alliance Ins... . Philadelphia St 15% 15% 
Am. Secy. & Trust.....Wash 6 30716 305 
Bank of Commerce......Balt. 30 305% 30% 
Bank of Commerce..Montreal 110 208 202%, 
Bank of Commerce...St. Louis 59 128 126% 
Bank of Commerce...Toronto 15 205% 203% 
Bankers’ Trust ......St. Louis 80 195 19444 
Canada Landed ...... Toronto 30 157 157 
Canada Perm.. .-Toronto 530 184 183 
Chicazo Title & T....Chicago 25 204 204 
Citizens’ Bank .. Baltimore 5 42% 42% 
Colonial Inv. ...+...0e Toronto 9 T9% T9% 
Cont. Trust.......- Washington 5 115% 115% 
First National....Los Angeles 10 60 650 
Fidelity & Deposit.......Balt. 106 152 147% 
German Fire Ins..... «+ +.-Balt. 80 17% 17% 
Hamilton Bank ...... Toronto 10 200) «200 
Huron & E...scseeeees Toronto 8 212 212 


Last 
%) 
77 
tg 

260 
oO 

m™ 
OS® 
98 
98 
oT 


* 





Stock. Market. Sales. 
Imperial Bank ........ Toronto 27 
Ins. Co. of N. A........Phila. oT 
Farm. & Meck. Nat....Wash 19 
Garfield Sav. Bank. .Cleveland 15 
Guarantee T. & T... Cleveland 17 
Guardian Sav. & T..Cleveland 49 
Hibernian B. & T...... N. Orl 2 
Maryland Casualty..Baltimore 35 
Mercantile Trust..,..St. Louis 10 
Merchants’ ««s+..+Montreal : 
Mer. & Mechanics’.......Balt 110 
Mer.-Laclede Bk.....St. Louis 16 


Montreal 
Nova Scotia Bank... 


..Montreal 
.Montreal 





Nova Scotia Bank..... Toronto 

Ottawa Bank ........ Montreal 

Ottawa Bank -Toronto 

Quebex ik .......Montreal 

Quebec Bauk : e6eees Toronto = 
Real Estate Bk....... Toronto 1 
toyal Bank ..Montreal 75 
erat Bank 2.6. csesc. Toronto 9 
Standard Bank . Toronto 57 
Toronto G. Trust .. Toronto 32 
Unio ..-Montreal 1? 
Union -Toronio re 
U, S. Fidelity Ba'timore 10 
U. S. Trust .......Washington 10 


Transactions and range of quotations 
stocks in markets other than New York: 

Stocks Market. Sales. High. Low. Last. 
RNIN gi cee nc suee Boston 73 «699 08 98% 
ROCREOON BE onc csseicics Boston oO 698%) «6TH OS Sy 
REG: OO. GR wiicxenecs Soston $1,000 7 97 9 
A.C. Line deb. 4s .Balto. $5,000 92 v2 92 
Balt. & O. ev. 44s -Phila. $3,000 915 91% 91% 
Boston & Albany...... Boston 46 198%, 197% 198% 
Boston & Maine........ Boston 500 «662% 59% 62 
Canadian Pacitic..... Montreal B015 Luo 2164 217 
Ches. & Ohio.....Philadelphia wm ¢ 53% 35% 
Crem. & We Se Bidsses Soston $3,000 93% mM 
Cc, B& Q., Til Div. S\s...Bos $2,000 8&3 83 SS 
cC., B. & Q. jt. 4s Boston $10,000 04% 93%, 94% 
Cc. Ba&aege. & & .Boston $1,000 94% 94% 94% 
Chi. Jet. & S. Y. pf....Boston 16 105 105 105 
C. J. & S. ¥. 5s, 1915...Boston $2,000 98% 98% 98% 
C., Mi & Bh. Prcesccsccc eee. 5 105% 105% 105% 
ee ....Philadelphia 735 27 26 26% 
Fitchburg pf .Boston 96 102 101 102 
Ga., Caro. & Nor. 5s. Balt. $2,000 101 101 101 
Georgia & Alabama 5s...Balt. $2,000 101% 101% 101% 
Gecrgia Pac. Ist is... Salto. $1,000 107144 107144 107% 
Ga., So. & Fla, 5s .Balto. $14,000 101144 101% 101% 
Lehigh Vall Phila. 377 757-16 74 75 7-16 
Lehigh Val. Coal 5Ss....Phila. $1,000 105 105 105 
Lehigh Valley 414s......Phila. $1,000 100%, 100% 1003, 
Lehigh Valley 4s........Phila. $1,000 98% 98% 954 
M.. St. P. @ S&S. 8S. M....Mont 20 126% 135 125% 
Maine Central . Boston 25> 101 101 101 
Mo. Pacific....... Philadelphia 25 31% 31% 31% 
N. O., Mob. & Chi. 5s....Balt. $7,000 48% 48% 48% 
N. Y., N. H. & H......Boston 8.505 104% 9914 105g 
N. Y., N. H. & H. rgts...Bos. 44,189 24% 11-16 115-16 
Norfolk & A, Term. 5s...Balt. $1,000 9214 92% 92% 
Northern Central...... .Balt. 120 115% 115 115% 
Nor. Central.....Philadelphia 20 115% 115% 115% 
Pe. Ts Menasncu Philadelphia 3,939 57 569-16 57 
Penn. R. R. con. 4s, "48..Phila. $4,000 99% 99% 20} 
PO facincntckGecnevus Phila. 7.755 8114 80% 8% 
Reading gen. 48........ Phila. $9,000 % 94% 95 
Reading J, Cent, 4s Phila $1,000 934, 938% 8% 
Rock Island Phila. 2,240 1755 16% 17% 
Sea. & Roanoke 5s.......... . $1,000 102 102 102 
Schuylkill River EF. S. 4s.Phila. $3,000 99 99 99 
Shan. & Ariz. R. R. 6s...Bost. $8,000 91 89% 90% 
Southern Pacific ...... Phila. 10 93 2% 92% 
Southern Railway) Phila 3 23% 22% 23 
Union Pacific . ..... Boston 66 1483, 147%, 147% 
Union Pacific Phila 200 149% 147 149% 
Union Pa rights .Boston In” Oo 0 0 
Western Pacific os San F 940 9% RY, 956 
West, N. Y. & P. 4s....Phila. $6,000 81% 80% 81% 
Vest Jersey & S. S.....Phila. 220 «60 57% | «T% 


CONSOLIDATED STOCK 


Sales. 
21,240 
1,000 
18,920. 








-AMAL, 
-American 
-American Can 
-American rr 
-American Car & Foundry 
-Ame: 











For Week Ended July 


COPPER . 68% 
Beet Si 





Can pf 





ican Cotton Oil.... 37 









-American Ice Securities... 22 
American Locomotive oy 
-American Smelt. & Ref. 61% 
-American Sugar Refin. ..111%4 
-Anaconda Copper Co.... 34 
-Atchison, Top. & S. Fé.. 97 
230.. BALTIMORE & OHIO... 96% 
120..Bethlehem Steel ........ 31% 
1,510..Brooklyn Rapid Transit. S7% 
150..CALIFORNIA PET 19% 
2,280..Canadian Pacific ..... ooBAt 
500..Central Leather Co .... 22% 
20..Central Leather Co. pf.. 93 


2,190. 
4». 
770. 


ao, 


-Chesapeake & Ohio .... 4 

-Chicago Great Western. 144 
-Chicago, Mil. & St. Paul.108% 
-Colorado Fuel & Iron... 20% 


170. .Consolidated Gas ....... 13114 
30..Corn Products Refining. 10% 
10..DEN. & RIO GRANDE. 17% 
80. .Distiliers’ Securities .... 13 
2,400. .ERIE |.......+. doecceces - 25% 
40..Erie ist pf........... oe @ 
910..GREAT NORTH. PF...124\% 
540..Gt. N. etfs. for ore prop. 334 
390..INT.-MET. V. tr. ctfs.. 15% 
1,140. .Inter.-Met. pf ..... r . 58% 











26 
26, 





High. Low. 


208 
21% 






25% 
311 


21514 
2154 
212 
183 
38 
13s 
18642 


155 


Railroads 





=i 
TONS 


2614 








or 
-t 


42 
126% 
35% 
16% 
59% 


207% 207% 
21% 21% 
25 250 
211 
126 







WOR) 
2U24¢ 
123 
122% 
108 
215 


215% 


21175 


183 
138 


S775 


18644 


15 


of railroad 


EXCHANGE 


OLS. 
First. High. Low. Last. 


O57 
9 
80% 
937% 
ory, 
<-/3 


30 
61% 
111% 


97 
961% 
31% 
87% 
16% 
216% 


oy 
“< 


93 
52% 
14 
1037 
29% 
131% 
10% 
17% 
13 
257 
41% 
124 
33 
15% 
58 





Last. 











GOL, 
26 
331% 
937% 
44 
37 
24% 
30 
635 
111% 
35% 
98% 
9814 
34 
884 
19% 
217% 
24% 
93 
53% 
14 
1055 
32 
132% 
10% 
17% 
13% 
26% 
41% 
126 
35% 
15% 
58% 








First, Bigh, Low.WLast. 







Sales. 
10..KANSAS CITY SOUTH. 27% 27% 27% 27% 
2,540..LEHIGH VALLEY ....14755 150% 147% 150% 
260..MEXICAN PET ........ 58 58 55%, STM 
10..Miami Copper .......... 23 25 23 23 
280..Mo., Kan. & Texas..... 2155 23% 21% 22% 
4,150..Missouri Pacific ........ 3 33% 31 32% 
40..NATIONAL LEAD CO.. 48% 50 s5 BO 
110..Nevada Consol. Copper.. 15% 1655 16% 
560..New York Central .. . 97% 99% > 
Deeencee, Bes wee EL & Bi cs .106% 10075 
M..N. Y¥., Ont. & Western... 29% 29% 
680..Northern Pacific ...... 107% 100% 


-PACIFIC MAIL ....... - 18% 18% 
.Pennsylvania R. R 
.Pittsburgh Coal 

-Pressed Steel Car ax 
-R'WAY STEEL SPRING 26 
.Ray Copper 174 
-Reading .... 159% 
-Republic Iron & Steel... 20% 
.Republic Tron & Steel pf. 87% 














Consol. 


-Rock Island Co......... 16% 
-Rock Island Co. pf..... 27% 





. SOUTHERN PACIPFIC... 
. Southern Railway ext... 
.- TENNESSEE 
.. Third Avenue cans 
-UNION PACIFIC 
-United States Rubber... 






.United States Steel 55% 59 
.United States Steel pf. .106% 10675 
._Utah Copper ........... 44% 47% 
10..VA.-CAR. CHEMICAL... 25% 25% 
120..WESTING. E. & M..... G2 63 
228, 860 





Texas Makes the 
Trusts Sit Up 


(Continued from Page 106.) 


Arch- 
Di- 


so long as the owners of the 


Shall continue 


bold and Folger stock continue to be officers, 

rectors, or stockholders in the Standard Oil Com- 
pany of New Jersey, or any of its former sub- 
sidiaries, or so long as such holders of the stock 


own a majority of the stock of the Magnolia Petro- 
leum Company and, at all events, the trustee is 
to hold his office for a period of one year 


SOME OTHER TEXANS 
There has appeared some disposition on the 
part of Texans to criticise the settling of a $102,- 
000,000 suit for $500,000. There may even be a 
legislative investigation of the matter. Attorney 
General Looney defends the compromise, saying: 
It seems to me that prevention of combination 

in any line of industry is of greater benefit to the 
State than could possibly be large penalties and 
fines after the violations of law had taken place 
In other words, that it is better for the State in the 
long run to prevent crime than to punish crime; at 
any rate, preventing injustice is of equal regard in 
the eyes of the law, and serves equally to protect 
the rights of the public as the ment 
for acts of injustice or crime. 

Some Texas newspapers suggest that the State 
is coming pretty close to extortion in its anti-trust 
cases. The Missouri, Kansas & Texas Railway is 
being sued for a somewhat similar violation of 
Texas laws, and they report that a similar settle- 
ment is coming. The terms of the settlement will 
be some important concessions that Texas wants. 
Says one: 


does punish 


her At- 
Kansas 


If there is an agreement Texas, through 
torney General, will require the Missouri, 
& Texas Railroad to build at least two essential ad- 
ditions to * * * A third important 
“pound of flesh” the State in 
the form of a written agreement by the Katy Com- 
pany of Texas that all its contracts with the Katy 
in order to become effective, must have 
of the Texas Railroad Commis- 


mileage. 
will be required by 


its 


of Kansas, 
official sanction 
sion 

If the Katy does these things and puts them down 

in black and white, every chance is the Attorney 

General will agree in open court to dismiss the in- 

junction 
MONEY COMES IN HANDY 

These are not the only interesting things about 
the Standard’s settlement. It seems that Texas is 
in a difficult way for current funds. The $500,000 
came in very handy. But Governor Colquitt, to the 
great annoyance of some local money changers 
who have “discounted” warrants drawn on the 
State’s Treasury by a flat deduction of 4 per cent. 
on the understanding that these warrants will be 
paid late in the year, has sent a message to the 
Legislature advising a bill to use the $500,000 
to retire outstanding State bonds. 

This is the fourth time in six years that Texas 
has penalized oil companies. This is the first in- 
stance in which any of the companies sued has 
been permitted to continue business in Texas. In 
1907 the State ousted the Waters-Pierce Oil Com- 
pany and penalized it $1,623,900, and in 1909 it 
fined the Security Oil Company $75,350 and the 
Navarro Refining Company $1,300, canceling the 
charters of both. The present Magnolia took over 
the refinery and business of these companies, ac- 
cording to the State’s evidence. 


sult. 
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Latest Earnings of Important Railroads 
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Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the b de 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 

June Gross and Net Earnings 

June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12. 
Gross. Net Railroad. Gross—— Net 

Amount. Change. Amount. Change. Amount. Change. P.C. Amount Change P.C. 
$9,015,427 + $700,594 $2,300,286 — $174,230....Baltimore & Ohio.......... $101,556,132 + $8,961,809 + 9.7 27,776,494 — $108,291 0.4 
2,178,200 + 408,700 542,500 + 120,800....Canadian Northern.......... 22,979,800 + 38,441,200 +17.6 6,049,000 + 932,900 18.2 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,035,921 + 9,837,330 -+12.7 24,660,769 + 3,738,004 17.9 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern......... 15,077,666 +- 1,116,841 + 8.0 3,934,158 101,257 2.6 
853,980 + 86,857 268,842 +  33,176....Kansas City Southern........ 10,706,309 + 1,433,450 +15.5 3,959,152 1,019,131 4.7 
7,563,761 + 657,834 3,321,185 + 651,854....Union Pacific....... seeeeees 93,638,459 + 7,660,850 + 8.9 39,608,243 4,020,041 11.3 

May Gross and Net Earnings 

May Compared with the Same Month in 1912. Earnings July 1 to June 1, Compared with Same 1911-12. 

——Gross— Net Railroad. ross—— Net—— 

Amount. Change. Amount. Change. Amount. Change. P.¢. Amount Change P.C. 
$9,368,398 + $154,703 $2,852,798 — $217,024....Atch., Topeka & San Fe... ..$108,275,822 + $9,192,173 + 9.3 $32,212,549 -4.$2,775,468 9.4 
2,924,071 + 22,188 610,490 — 108,335....Atlantic Coast Line.......... 33,513,818 + 2,546,313 + 82 9,507,969 381.692 4.2 
3,973,644 + 114,593 641,933 — 271,083....Boston & Maine...... seceees 44,464,852 + 2,426,409 + 5.8 7,453,820 — 426,075 5.4 
11,904,979 + 544,558 3,504,030 — 176,485....Canadian Pacific...........- 127,721,266 + 15,713,125 +14.0 42,618,119 3,166,481 8.9 
1,003,172 +- 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 —11.2 
2,518,184 + 648,156 911,855 +  538,415....Central R. R. of N. J......... 29,265,269 + 2,564,334 + 9.6 12,535,709 + 1,489,553 113.5 
2,944,557 + 185,576 898,226 +  34,506....Chesapeake & Ohio...... wee 82,024,781 + 646,190 + 2.1 9,569,365 — 943,721 9.0 
1,252,690 + 208,686 161,619 — 88,151....Chicago & Alton..........+.- 14,001,617 + 610,699 + 4.6 1,872,933 — 1,032,951 35.5 
1,127,245 + 104,093 230,706 +  74,047....Chicago Great Western....... 12,775,775 + 1,062,672 + 9.1 3,396,469 849,089 3.3 
7,338,031 + 972,514 2,123,591 +  607,750....Chi., Mil. & St. Paul......... 86,452,139 + 13,996,434 +19.3 28,857,511 9,037,449 45.6 
1,304,492 + 89,128 282,876 —  86,045....Chi., St. P.,, M. & O.......6.. 15,806,254 + 1,782,364 +12.7 4,088,998 458.540 12.6 
1,908,031 + 485,526 639,897 +  315,995....Delaware & Hudson......... 22,046,028 + 3,078,394 -+16.2 7,964,916 1,382,18 21.0 
3,569,323 + 1,162,951 1,166,202 +- 812,207....Del., Lack. & Western...... . 87,125,861 + 4,885,174 +15.3 12,027,881 3,248,615 3.3 
1,912,734 + 27,265 408,280 + 998....Denver & Rio Grande........ 22,579,875 + 1,227,576 + 5.7 6,117,610 1,225,570 25.0 
6,410,711 + 1,125,173 284,008 + T4AOB4... Brie .nccvcccsccccece eccecee 57,290,468 + 5,827,204 +11.3 14,674,977 2,191,240 17.5 
7,007,940 + 1,340,230 2,504,045 + 1778,153....Great Northern ...+........- 71,856,890 + 11,526,802 +19.1 3,891,540 14.4 
5,620,309 + 627,180 1,070,874 +  225,108....Illinois Central.............. 58,967,920 + 5,471,731 +10.2 7 } 49.7 
3,795,218 +- 1,494,507 1,054,089 + 526,929....Lehigh Valley......... beeaes 39,299,894 + 6,043,152 +18.2 12,802,727 89,087 22.9 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville........ 54,797,676 + 2,914,852 + 5.6 12,229,833 — 1,710, 2.3 
3,605,652 +- 181,818 378,165 — 92,867....M., St. P. & S. S. M.......... 19,836,934 + 4,124,783 +26.2 7,667,384 1,685.¢ 28,2 
889,607 + 51,099 198,620 — 8,120....Chicago Division............ 10,001,723 + 1,260,211 +414.4 3,014,364 700,651 0.3 
2,409,626 + 322,721 564,071 + 87,318....Missouri, Kansas & Texas.... 29,994,670 + 3,905,873 +15.0 9,103,154 2,711,970 412.4 
5,105,686 + 529,179 1,681,686 + 357,709....Missouri Pacific............. 57,430,682 + 7,247,562 +14.4 15,949,676 + 4,034,41 3.9 
1,184,985 + 225,797 291,004 + 54,240....Mobile @& Ohio... ....ccccocs 11,306,966 + 1,041,374 +10.1 2,670,701 1 256.149 10.7 
1,137,435 +- 32,485 249,794 — 906....Nash., Chat. & St. Louis...... 12,248,980 + 982,163 + 8.7 2,731,672 4 90,268 5 
3,618,667 — 963,317 832,998 +  178,436.,,.National Rys. of Mexico...... 54,274,064 — 2,364,683 — 4.0 20,855,695 1,039,080 4.7 
25,718,506 + 4,001,744 5,980,940 + 1,332,512....New York Central Lines....+119,305,4384 + 13,819,246 +13.1 24,297,100 3,960,572 19.5 
10,025,721 + 1,339,287 2,218,487 + 518,535....N. Y¥.C. @& H. KR. R.R....... } 45,899,679 + 4,553,273 +11.0 8,246,796 2,241, 37.3 
5,740,205 + 257,804 962,078 — 566,176....N. ¥., N. H. & H.......co0e 63,197,751 + 4,091,896 + 6.9 16,511,528 — 1,870,594 ).2 
3,901,568 +- 376,613 1,156,872 + 7,517....Norfolk & Western.......... 39,997,031 + 3,719,116 +10.2 12,622,091 1,042,749 9.0 
5,766,417 + 638,872 1,299,038 — 187,614....Northern Pacific............ 66,651,916 + 8,742,409 415.1 22,370,020 2,015,139 10.0 
33,975,349 + 4,105,152 6,692,198 — 116,695....Pennsylvania System....... 4151,966,844 + 12,996,680 + 9.4 21,832,388 2,774,565 11.3 
15,603,928 + 1,527,104 3,629,158 +- 7,530....Pennsylvania R. R..... ....-4 73,693,484 + 5,845,556 + 86 14,058,655 130.663 0.9 
1,415,752 + 66,029 208,533 — 47,.725....Pere Marquette......... «.--- 16,096,987 + 768,537 + 5.0 2,990,750 683,137 3.0 
paces 5.» pated 1,744,795 + 1,182,228....Reading Companies.......... Ree gibdvae a a 24,044,523 7,310,211 43.7 
4,369,543 + 1,144,740 1,536,874 + 837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +14.3 18,348,010 4,276,419 0.4 
5,370,192 + 471,049 1,061,777 + 34,170....Rock Island Lines........... 64,989,000 + 6,353,067 +10.8 13,834,408 1,394,935 10.4 
8,524,318 +- 321,123 736,110 — 109,481....St. Louis & San Francisco... 39,883,151 + 3,466,986 + 9.5 11,580,037 1,313,547 12.8 
1,030,261 + 54,778 286,140 — 12,794....St. L. Southwestern......... 12,336,900 + 1,243,545 +11.2 4,381,189 4 639,86 17.1 
2,076,750 + 183,625 637,100 + 164,273....Seaboard Air Line........... 22,587,206 -+ 1,388,731 + 6.5 6,240,619 885,338 16.5 
11,784,139 + 751,194 8,559,972 + 286,697....Southern Pacific...... eeeee--131,130,169 + 10,145,830 + 8.4 40,947,274 4,236,601 11.5 
5,605,709 + 397,322 1,102,117 — 204,005....Southern Railway...... eeees. 63,382,392 + 4,680,661 + 8.0 16,666,473 306,079 1.9 
2,612,672 + 305,386 417,977 + 419,276....Wabash .............ccee. .. 29,170,789 + 3,217,402 +12.4 5,750,577 1,621,650 39.3 
: 859,682 + 264,643 130,854 + 235,306....Yazoo & Miss. Valley........ 10,182,617 -+ 1,306,497 +414.7 1,795,908 -+- 631,675 54.3 
% +Fiscal year begins Jan. 1. 
“"* ———— > === =— TS — = = 7 
3 a MACKINAC— RIO GRANDE SOUTHERN 
i ESTIMATED CURRENT GROSS “eeee ee bo a cebeae 25,319 7 2,306 Second week of July eee 12,217 , 1,602 
“4 a pO = OE ree 73,982 + 2,862 Se” ee 24,349 1,775 
i ALABAMA GREAT SOUTHERN— 1913. Changes. DENVER & RIO GRANDE— ST, LOUIS SOUTHWESTERN 
| Second week of July......... ri $88,665 + $10,271 Third week of July............ 461,600 + 12,500 Third week of July.... ; 235,000 14 000 
: July 1-July 14........ 0.0000 . 175,047 +4 18,115 ee eee 1,347,500 + 20,600 July 1-July 21......... cesses 663,000 45,000 
a ANN ARBOR— GEORGIA SOUTHERN & FLORIDA— SEABOARD AIR LINE— 
a Second week of July........... 39,071 — 3,308 Second week of July........... 42,670 — 394 Second week of July.. : 411,814 20,796 
BE EE Glib. sacs ceenesecas 82,785 — 3,208 a eee 88,388 + 2,260 GUE BONE Bho cc cvccccssscccce 869,434 39,000 
BUFFALO, ROCHESTER & PITTSBURGH GRAND TRUNK— SOUTHERN RAILWAY_ 
, TANS Week of Fuly.......000.. — + om Third week of July............ 1,164,836 + 116,885 | Second week of July.......... 1,159,904 34,597 
July 1-July 21.......-2...+0 coo = 713,500 + = 66,143 FANE BE Ghen. . occciscesss 3,383,657 + 285,792 July 1-July 14...... wiseosss SACN 20 24,105 
‘a 9 andl 447,800 + 21,700 | INTER. & GREAT NORTHERN— TEXAS & PACIFIC— " 
July VSuly Bove ccccecces 1,885,000 80,309 | Third week of July............ 02,000 — 14,000 | Thisd week of July............ 200,751 + 18,168 
N PACIFIC— GE EE Blass scerigcecesess 467,000 — 55,000 Se GUE Sey 066i Rd bos see 61,847 ) 353 
"‘ ooe eee +» 2,608,000 + 15,000 INTEROCEANIC RAILWAY OF MEXICO (Mexican | TOLEDO, PEORIA & WESTERN 
TR B-BURF GE... oc cccccccccce - 7,912,000 + 47,000 eurrency)— Second week of July...... 22 125 \ 751 
CENTRAL OF GEORGIA— Second week of July.......... 174,983 + 4,543 July 1-July 14...... oe 42,368 1,555 
Second week of June......... 201,300 + 4,800 BE BB oic vce scccsacecice 309,038 + 41,578 TOLEDO, ST. LOUIS & WESTERN— 
July 1-July 14...... covcoccess 13,387,780 — 12, LOUISVILLE & NASHVILLE— Second week of July.... 85,799 13.758 
CHESAPEAKE & OHIO— Second week of July.......... 1,127,78 + 115,660 July 1-July 14........ 168,165 71 
Third week of July........:.. ° 678,068 + 37,476 PE EE TR oa: di se ccasicesect 2,151,710 + 166,155 a ‘eA 
July 1-July 21........ eke eae » 1,745,985 + 17,582 | wINNEAPOLIS & ST. LOUIS— 
CHICAGO & ALTON— Second week of July..........5 184,441 + 275 Demonstrating the Silo 
Second week of July......... « 21,067 — 701 July I-July 15... 6.6... cece eee 357,056 + 6,925 Silage as a cure for the high cost of beef and 
a ee — + oe “Sara yoy & TEXAS— — ‘ a partial safeguard against crop failures is to be 
a i v ln ta tabickess 585,346 - : 
“aaa eau a0 WO Sis cade . 927,224 «4 45,187 Yoon ay eee er 1,654,900 ; 208,967 demonstrated over the Southwest by a special train 
July 1-July 14.......... sain - 568,676 + 52,544 MISSOURI PACIFIC— run by the Chicago, Rock Island & Pacific Railroad 
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The Banker’s View 
The Prefession’s Criticism of the 
Proposed Currency Aci as the 
Heads of the Biggest National 
Bank in the Country Outline it 


HEN the biggest bank in the coun- 

try presents to the public as com- 
plete an exhibit of its own and _ other 
bankers’ opinions about the currency 
plan as has the National City Bank of 
New York in a pamphlet it has just start- 
ed distributing, the man who is keen to 
have an informed opinion of his own is 
bound to give that exhibit a respectful ex- 
amination, whatever his own point of view 
may be about the bil. as he has read it. 
Frank A. Vanderlip, the President, and 
Joseph T. Talbert and H. R. Eldridge, Vice 
Presidents, make their statements in the 
form of a reply addressed to the Hon. Rob- 
ert L. Owen and the Hon. Carter Glass, 
Chairmen, respectively, of the Committees 
on Banking and Currency of the United 
States Senate and House of Representa- 
tives, in polite response to the letter that 
was sent out to bankers some time ago re- 
questing expressions of opinion. Mr. Van- 
derlip speaks for banking in gen- 
eral and about the economic soundness of 
the propositions in the law. Mr. Talbert, 
who has been associated with “big bank- 
ing” in Chicago and the West, and whose 
speeches on grave subjects of current eco- 
nomic interest are widely read, speaks in 
about the same strain. Mr. Eldridge, who 
was a Texas banker, President of his State’s 
Bankers’ Association, and a specialist for 
the bank in its relationships with country 
correspondents, devotes himself entirely to 
a discussion of the bill from the country 
banker’s point of view. . 
Mr. Vanderlip first outlines the things 

he thinks are requisite in an improved bank- 


ing system. Among taese is: 


The authorization of a banknote curreney which 
will be responsive in volume to the dema ids of 
commerce, and which will lay upon commerce no 
unnecessary burden of tax through the fact that 


business men find it desirable at certain seasons 
to borrow the credit of a bank in the form of cireu- 


lating notes instead of bank deposits. 


But Mr. Vanderlip does not regard the 


creation of Iederal Treasury notes as lee- 
islation on correct principles, for later on 
in his statement he says: 

The one point in the detail of the bill fro: 
T would most 
Iederal Treasury notes instead of banknote it 


harply dissent is in the creation of 


seems to me that there is a misconception of th 
function of banknote currency behind this idea of 
a new issue of Federal Treasury notes. It ji 


clearly the function of Government to coi 


money 
the issues of paper represent 
In doing that it is an auditor 


and to supervise 
ing coined money. 
It does pot create money nor influence its volume. 
It audits the correctness of coinage as to weight 
and finene returning : much gold as it re- 
ceives. While I believe the idea of such a Treasury 
issue of paper currency which constitutes merely 
for coin stored. In addition :t 
may issue fiat money, as we have done with our 
greenbacks. But the distinction between money 


should be kept clear, and where that distinction 


warehouse receipts 


apprehended, it seems to me,it become 
function is to audit 
the issue of money and the bank’s function to use 
its credit in the form of a circulating note when 
their customers prefer that form to a deposit bal- 
ance. While I believe the idea of such a Treasury 
note issue as the bill proposes is an economic error, 
still | am of the opinion that we could operate 
under such a system as is proposed if the proper 
authority were left free to exercise its judgement in 
regard to the volume. The proper authority is the 
No bank management and no board of 


: , “se 
as clearly 


plain that the Government’s 


people. 


contro! can tell how much currency is needed ct 
any given time for the conduct of the business of 
the country. That will be determined if the people 








are left free to determine it with just the same ac- 
curacy that the number of checks afloat is deter- 
mined. 

But the thing of greatest importance to 
be accomplished in any effective reform of 
our banking system, Mr. Vanderlip says, 
is the mobilization of the reserves of the 
whole banking situation in the country. Of 
this he says: : 

The most needed thing to be accomplished, the 
principle of overshadowing importance to be rec- 
ognized, is a provision for the effective mobiliza- 
tion of reserves. The proposed measure has par- 
tially done this in the creation of a number of Fed- 
eral reserve banks, deposits in which may be count- 
ed by member banks as a part of their legal re- 
serve. In one way the system of regional banks 
has an advantage over the National Reserve Asso- 
ciation proposed by the National Monetary Com- 
mission. The plan for a National Reserve Asso- 
ciation provided that there should be a uniform 
rate of discount throughout the United States. 
The present plan for regional reserve banks con- 
templates that the rate of discount will vary in 
different sections of the country at the same time. 
Such variation of rate is sound banking. 

The greatest defect of our present system is that 
there are as many unrelated and distinct reserve 
centres as there are banks. The most important 
thing that legislation can accomplish is to relate 
all these reserves one to another by placing the re- 
serves in a common reservoir. The proposed meas- 
ure fails to accomplish this effective mobilization, 
because it creates a considerable number of reserve 
centres which would compete one against another 
in just the same manner as the twenty thousand 
individual banks now compete. 

It is in the handling of the great pewers 
and responsibilities in connection with the 
mobilization of reserves that he thinks it 
dangerous and inadequate to have such a 
Federal Reserve Board as is proposed in 
the law. It is not solely to the political 
make-up of this board that he objects. He 
says it would be about as bad to have a 
board made up of veteran bankers, taken 
away from active banking and established 
over at Washington to control the adminis- 
tration of banking “at arms’ length.” Of 
this he says: 

The fundamental objection to the plan is the 
character of the control which is provided. The 
powers that are granted to this Federal reserve 
board are in the main, but with some exceptions 
such as would of necessity be granted to the Di- 
rectors of a central bank. They are such powers 
as are essential to the complete mobilization of re- 
serves and to the operation of the other necessary; 
functions of a central bank. 

The objection is not to the powers granted but 
to the hands in which they are placed. Nor does 
that objection lie solely against the fact that the 
proposed Federal Reserve Board is political in its 
character. 

The objection, however, is even deeper. If the 
appointing power lay with the banks themselves 
and the detached character of the board was main- 
tained, a board could not be created which would be 
competent to assume the responsibilities. The 
trouble lies in separating the management of a 
financial institution from its ownership. A man- 
agement so separated, no matter how appointed, 
could not remain intelligently in touch with condi- 
tions and perform the vastly important and extrem- 
ly complicated functions that are entailed under 
this plan, and which must be inherent in any plan 
which will successfully mobilize the banking re- 
serves of the country. 

The conduct of this central bank can never be 
suecessful unless the men who have the power, 
the authority, and the responsibility are in close, 
active, working touch with the every-day problems, 
conditions, and atmosphere of the financial world. 
if such a board as is proposed were formed by ap- 
pointing seven leading bankers of the United States 
—whoever they may be—and these men became dis- 
sociated from the daily conduct of actual affairs and 
sat in Washington, directing at arms’ length the op- 
eration of the several reserve banks, they would very 
rapidly lose the power to direct wisely. 

His view of the right kind of control of 
the proposed system he outlines thus: 

It seems to me that the only proper method of 
contro) must be through a board composed of expe- 
rienced practical bankers in direct touch with cur- 
rent business, who are selected for short terms by 
the member banks and who are responsible to those 
banks in the same way that the executive officers 
of a rational bank are responsible to the stock- 
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holders. There may well be a Government board 
whose sole function should be to see that all stat- 
utes are obeyed by the management. The board 
that has to exercise discretion in the management 
must be responsible to the stockholders; the board 
that exercises supervision should be composed of 
Government officials, but their sole function should 
be such supervision as will insure the most scrupu- 
lous observance of the statutes, and those statutes 
should be so specific that the board charged with 
the manegement knows clearly the lines within 
which it may exercise discretion. 

He does not think the plan as first an- 
nounced for the withdrawal of circulation 
privileges from the 2 per cent. bonds of the 
United States is quite fair, but says that it 
would not necessarily interfere with the 
success of the whole plan: 


The subject of the redemption of bonds now held 
as a basis for banknote circulation is one of nation- 
al honor and fair play, but is not involved in the 
essential economic principles that must underlie 
sound legislation. 

A fairer plan would be to immediately refund 
the 2 per cent. bonds into 3 per cents, allowing 
the circulation privilege to remain with them as 
at present, but add 1 per cent. to the tax on circu- 
lation, when secured by these refunded bonds. 

Another detail to which Mr. Vanderlip 
gives attention is the creation of a discount 
market: : 

Legislation property providing for acceprancct 
and for the rediscount of such acceptances by a 
reserve bank will give to commerce the use of 
several hundred millions of capital that now forms 
the secondary reserve of commercial banks, and 
that must be so loaned that a bank can at any 
time shift the investment into other hands and 
convert the loan into reserve. The present call 
loan market is the inevitable result of that neces- 
sity on the part of all commercial banks for a 
secondary reserve, and of their inability under our 
present laws to invest that part of their funds in 
commercial paper and then dispose of that invest- 
ment if the exigencies of the bank’s business re- 
quire a draft on the bank’s secondary reserve for 
the replenishment of cash reserves. 

Mr. Talbert expresses views very like 
Mr. Vanderlip’s in a different way. Sum- 
ming up the merits and demerits of the bill 
in general, he says: 

The plan is good in that it recognizes the ne- 
cessity for the mobilization of bank reserves, but 
it is not so strong as it might be made in this 
particular, because it temporizes with the principle 
itself and provides for not less than twelve Federal 
reserve banks (each with a number of small and 
more or less weak branches) in which the reserves 
of member banks are to be placed and held and 
thus necessarily scattered, instead of accepting and 
adopting the whole principle at once, and in ac- 
cordance therewith establishing one strong, im- 
pregnable central bank having as many correspond- 
ingly strong branches as may be required. 

The plan is good in that it provides for the 
establishment of a discount market; but it is weak 
in confusing short-time commercial assets with in- 
vestment securities as a basis for note issues. It 
is also weak in granting to the Federal Reserve 
Board the discretionary power to authorize loans 
against investment securities; and also in granting 
the board power to fix minimum discount rates 
for Federal reserve banks. The plan is good in 
that it seeks to bind together the several Federal 
reserve banks under one central control. This is 
sound and absolutely necessary; but it is bad in 
placing the central control absolutely in the hands 
of political appointees. The necessity for a central 
head is recognized, but the fatal mistake is made 
that that head shall be a political body. 

The plan is good in that it grants to one 
Federal reserve bank the power to lend to another 
such bank, but it is unsound and dangerous in 
giving to the Federal Reserve Board power to 
compel a Federal reserve bank to make loans io 
another such bank. 

The plan is good in the general provisions 
which are made for note issues by Federal re- 
serve banks against short-time, liquid assets sup- 
ported by strong gold reserves; but it is weak, 
if not actually deceptive, in certain of the con- 
ditions imposed upon the issue of the notes, and in 
failing to insure their prompt and automatic re- 
demption. 

The plan is good in that memberships in the 
Federal reserve banks are open upon equal terms 
to national and State. banks alike. But it con- 
demns itself and betrays a lack of confidence 
on the part of its proponents in that membership 
on the part of national banks is made compulsory 
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anda condition of their remaining in the national 
banking system. It would be difficult to imagine 
a weaker or less defensible position for a great 
constructive undertaking. 

Mr. Eldridge speaks at length of the 
opposition of country bankers to the meas- 
ure. In fact, it is hard to see, after reading 
what Mr. Eldridge has to say, how the coun- 
try bankers would favor the Aldrich plan, 
or any other reserve plan, even of the kind 
that Mr. Vanderlip or Mr. Talbert would 
approve, and regard as necessary to avoid 
coming dangerous situations. The country 
bankers, according to Mr. Eldridge, would, 
without shadow of turning, desire to have 
their reserve relations direct with city cor- 
respondent banks in the present way. Of 
this he says: 

The facilities extended the public by what 
are usually termed “country banks” are for the 
most part seasonal and usually consist of loans, 
made to farmers, maturing shortly after the esti- 
mated time for harvesting their crops. 

Assuming that the Federal Reserve Board 
would classify paper of the character here de- 
scribed as eligible for rediscount at Federal re- 
serve banks, not many country banks would have 
sufficient amounts of eligible paper on hand, 
maturing within the time required under the pro- 
visions of the bill, [not exceeding five months— 
Ed.] to permit them to place full dependence upon 
the Federal reserve bank of their district for 
their rediscount requirements. 

Experienced country bankers know how difficult 
it is to induce their customers of the classes named 
to execute notes for other and shorter maturities. 
Such are the seasonal demands for funds in those 
regions that in the most prosperous districts the 
local banks have on hand idle money only for a 
comparatively brief season in each year. Nec- 
essarily, these banks are not large or frequent 
buyers of what is termed “commercial paper,” 
because they find it to their interest to maintain, 
when they have idle funds, liberal balances with 
correspondent banks in the larger cities in order 
that they may create there a substantial and de- 
pendable basis for credit to be available during 
four or five month of the year when it is necessary 
for the accommodation of their customers and prop- 
erly to serve their communities with banking 
credits. 

Under the proposed law the reserve require- 
ments would make it difficult for country national 
banks to remain in the system and at the same 
time to maintain sufficient balances with their 
reserve agents to entitle them to receive the ad- 
vancements of their customary borrowing re- 


‘ quirements against such paper as they had. 


Country bankers as a rule haye not given care- 
ful thought to all the details of the proposed bill, 
but those who have done so and are alive to the 
question are so far as I have come in contact with 
them nearly unanimously of the opinion that they 
would prefer a bill providing ample rediscount 
privileges available to their reserve agents in the 
larger cities. 

Another objection, he says, would be the 
loss of their profitable business in connec- 
tion with country collections and exchanges: 


The exchange charges frequently amount to sums 
sufficient in the aggregate to cover a not incon- 
siderable portion of the annual expenses of country 
banks. This source of revenue will not be given 
up without much protest and opposition. 

The country bankers are not particularly 
attracted by the provision that would allow 
them to make loans against farm lands, he 
says: 

The provisions of Section 27. of the bill author- 
izing country national banks to make loans against 
improved and unincumbered farm lands to the 
extent of 50 per cent. of their values, for a period 
not exceeding nine months, would be of advantage 
to them m but one way, and that is to permit a 
farmer to mortgage his land to secure his needs. 
There are few substantial farmers who cannot 
obtain all their seasonal requirements from loca! 
banks upon their plain notes of hand withou> 
mortgages or other security. 

Other considerations affecting the stand 
country bankers take toward the bill Mr. 
Eldridge sums up as follows: 

It is certain that few country national banks 
would view -with favor the investment of 10 per 
cent. of their capital, with a possible additional call 
of 10 per cent., in a Federal reserve bank, from 
which investment they could expect to receive not 
more than 5 per cent. returns per annum. 
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Alien Labor in the * 
Lake Copper Mines. 


Significant Composition of Population in 
the Michigan Region Where Serious Dis- 
turbances Are Taking Place 

By W. J. LAUCK. 

The working forces of the copper mining coun- 
try of northern Michigan, which is now the scene 
of labor troubles and disorders, are principally 
made up of immigrants of comparatively recent 
arrival in the United States. Outside of the skilled 
and supervisory occupations in the mines and 
smelters there are comparatively few native Amer- 
icans. 

Immigration to the Michigan copper range 
started with the arrival of the Cornishmen, who 
preceded other foreign races in the successful op- 
eration of the Lake Superior copper mines. <A 
large number of the Cornishmen had been miners 
before they came to this country, and in many 
cases made large fortunes in Michigan by becom- 
ing independent operators. Their descendants are 
now living in the copper country and are as thor- 
oughly Americanized as the native born Americans. 
The Finns followed the Cornishmen to the copper 
country, and they also have shown progressive ten- 
dencies, but for the most part are still unskilled 
or semi-skilled workmen. The other races which 
have entered the mines since the Finns came, the 
Magyars, Croatians, North Italians, Poles, Slovaks, 
Lithuanians and Scandinavians, have been in the 
mines only a few years. They constitute the great 
body of unskilled workmen and have made little 
progress beyond that position in life. 


RACIAL - COMPOSITION 


The United States Immigration Commission re- 
cently made an exhaustive investigation of the 
Michigan copper mines, the results of which give 
a valuable insight into the racial characteristics 
and composition of the operating forces. Of a total 
p{,more than 5,000 who were studied only one out 
of every five was of native birth, while one out 
of every six was of native birth but of foreign 
parentage. As a matter of fact, more than four- 
fifths of the native born miners were the children 
of parents born in Canada, England, Finland, 
France, Germany, Ireland and a number of coun- 
tries of Northern and Western Europe. Four out 
of every five mine workers were of foreign birth, 
and among these the Finns, Cornishmen, French- 
Canadians, Germans, North and South Italians, 
Norwegians, Swedes and Syrians were the leading 
races. More than one-fourth of all the employees 
of the mines and smelters were found to be Finns. 
Including small numbers of other immigrant work- 
men the laboring forces of the mines included 
representatives of twenty-eight races. 


THE MINING TOWNS 


The alien influx into the Michigan copper coun- 
try is also exemplified by the racial make-up of 
the mining towns and villages. Calumet, the centre 
of the existing labor troubles, was estimated by 
the Immigration Commission to have a total popu- 
lation of 20,000, composed of about 5,000 Finns, 
3,500 Cornishmen, 2,000 Croatians, 1,000 Poles, 
2,500 Slovaks and other races from Austria- 
Hungary and 5,000 native Americans. Wolverine, 
a mining town two miles northeast of Calumet, 
with a population of 1,500, was found to be made 
up of about 100 Americans, 800 Cornishmen, 350 
Finns, 150 North Italians and 100 Magyars. 
Frenchtown, another mining village, five miles 
southwest of Calumet, had a population of 1,200, 
composed of only forty Americans, 840 Finns, 220 
Magyars and 100 Cornishmen. These mining com- 
munities are typical and representative of the gen- 
eral racial composition of the population of the 
Lake Superior copper mining districts, as disclosed 
by the investigations of the Federal Commission. 


CHARACTERISTICS OF THE MINE WORKERS 


With the exception of the Cornishmen and the 
Swedes most of these immigrant mine workers 
were unskilled or farm laborers before coming to 
the United States. The use of mining machines 
made possible their employment as unskilled work- 
men in the Michigan mines. About four-fifths are 
single men, and in many cases those who are mar- 
ried have left their wives and families in their 
native lands, intending to accumulate savings and 
return to them or to send for them when they are 
able to do so. Of the foreign born mine workers 
studied by the Immigation Commission, 63 per 
cent. of the Croatians, 44 per cent. of the North 





Italians and 20 per cent. of the Finns had 

this country without their wives and 
Practically none of the races of recent ir 

from Southern and Eastern Euroy 

naturalized or signified their i 
ing citizenship, and only about one-l of the 
English, Finns and Germa 
French-Canadians have been na 
more than one-half of all the f 


workers are able to speak the E 

In the case of several races the prop ho 
can speak English is much O 

cent. of the Magyars, 22 per cent. of t 

jans, 38 per cent. of the Finns and 44 | of 


the Croatians have acquired the abi 
the English language. 
When these facts relative to the racia posi- 


tion and characteristics of the working forces of 
the Michigan copper mines are taken into consider- 
ation, the real significance of the present labor 
troubles and disorders becomes more apparent. 
The immigrant workman, who is usually tractable 
and easily managed, seems when aroused to be will- 


ing to follow his leaders to extreme lengths 
has been demonstrated in the recent industrial 
turbances at McKees Rocks, Penn.: La 
Mass., and Paterson, N. J., and the t 
again exhibiting itself in the Michigar 
country. 








The Troubled Gold Industry 


It is patent to every one that during the past 
few years the mining industry of the Witwaters- 
rand has had to contend against a whole series of 
difficulties—particularly in connection wit 
There was the expense and trouble involved in 
securing Chinese coolies to supple 


ment the in- 









adequate supply of Kaffirs, and then the expense 
and trouble of repatriating the Chinese as an 
outcome of the agitation against “ slavery ’’—an 
agitation supported by the righteous indigna- 
tion of well-meaning people, some of whom, it is 
to be feared, knew little about the subject. Then 
followed strenuous competition among the dif- 
ferent groups to secure the limited supply of 
labor available, with the outcome of heavy ex- 
penditure in recruiting fees and increased wages 
True, this condition of affairs was brought to 
an end by the initiation of a system of co-opera- 
tion instead of competition on the part of the 
different groups, although down to the present 
the new arrangement has done little more than 
call a halt. Then there were floods at one time 
and a short supply of water at anoth Thus 
the big amalgamations of the past few years 
have failed to give the expected results, and 
the industry, while undoubtedly making progress, 
has not fuily responded to the amount of capital 
laid out and the expansion in the scale of opera- 


tions.—London Times. 





The Lake Superior Mining Strike 


Tie-up of Lake Superior mines and 1 is 
complete, and 15,000 miners, trammers and mill 
men are out. Time required to provide protection 
for men not members of the union who want to 
continue work cannot be definitely stated, but 
extra deputy sheriffs are being sworn in rapidly, 
and all mines are making lists of men willing to 
resume work, and in cases where sufficient crews 
are available, work will be resumed as soon as 
managements are satisfied that the measures taken 
for protection of their workmen are adequate. 

Five hundred Ahmeek and Mohawk miners are 


marching to Calumet where the situation is be- 
coming serious. Riots have been in progress and 
a large number of deputies have been disabled and 
removed to the hospital. Strikers armed with 
revolvers, drills and clubs paraded through Cal 
met and killed one of the deputies. The Calumet 
militia company has been ordered to report to the 
armory. So far no overtures looking to settlement 
have been made by either the union or the com- 
panies. Disorders of a minor haracter 
have occurred at several mines. It is 
planned to have 1,200 picked 
duty in Calumet district. At the Copper Range 
Consolidated Mines 150 deputies are on guard 
the number will be increased. Forces of corre- 
sponding size are being organized at othe: 
The saloons have been ordered closed in Ahn 


iu- 





deputies on 








The Metal Markets 











Early in the week large orders for copper both 
European and domestic consumers began px , 
and the stagnation which had prevailed so long was 
no longer in evidence. The price advanced sharply, but 
even at the higher figures it was hard to find « tro- 
lytic for prompt shipment. The buying movement de- 
veloped orders estimated at from 75,000,000 to 100,000,000 
pounds. On Wednesday a strike in the mines in the 
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Lake District was declared, and this affects production 
to the extent of about 750,000 potnds for every day the 


mines remain idle It is apparent that the strong 
statistical position of the metal is having its effect 
at last, and eager buyers have put the price up to 


15 cents for prime Lake and 14% cents for electrolytic, 
Sellers do 











which were the closing prices of the.week. 
not appear particularly anxious to force matters, and 
the market was steady at the close 
* ” Ps 
Mines and Companies 
BRADEN COPPER.—At the special meeting of the 
Stockholders of the Braden Copper Mines Company ap- 
proval was given Directors in authorizing execution of 
extension of date of maturity of the company's issue 
of 7 per nt. gold bonds to June 1, 1916, and approval 
was also given of the execution of the extension of time 
within which bonds may be converted into stock from 
March 1, 1914, to March 1, 1916 At the meeting there 
was represented by proxies 751,317 shares of a total 
of 1,208,600 shares outstanding. The stock books show 


that $45,000 bonds has been converted into 8,600 shares 


of stock to date 








. * . 

CHINO.—-The June production amounted to 3,876,533 
pounds, compared with 4,008,723 pounds in May and 
1, pounds in June, M2 The monthly output 
compares as follows, in pound 

1913. 1912 

January 3,400,274 255,200 
February ...cses . 4,018,789 1,165,586 
BPO ccc cenntcssececscesnuws 
BG 5 oc vnccecsces ctccccsenscese 
BT o.cbGe del dacétaicccnianeeane 
June 





COBALT.—Shipments of ore for the week ended July 


109 aggregated 206,40 pounds, as follows: Hudson Bay, 
66,700; MecKinley-Darragh, 144,515; Cobalt Townsite, 14,- 
5SU; Cobalt Lake, 64,540; Penn-Canadian, 80,525. The 


year to date, figures in tons, 


Shipments of ore for the 
Chambers-Fer- 























follow Bailey, 120.55; Leaver, 237.43; 
land, : of Cobalt, 105.14; Cobalt Townsite 
1,285.50; ik 78.22; Buffalo, 66.13; Coniagas, 
S617 serve, 620.94; Cobalt Comet, SOLS); 
Greene-Meehan, 12.06; Hudson Bay, 360.81; Kerr Lake 
0.61; La Rose 122.72; MeKinley-Darragh, 1,454.95; 
Nipi 1,070 O'Brien, 262.63; Senece-Superior, 
249.44; Silver Cliff, 20.00; Trethewey, 362.63; Temiska- 
n r LS; Casevy-Cobalt, 264.72; Colonial, 21.56; Gen- 
eral Min 8.50; Silver Queen, 160.80; Wettlaufer, 122.26; 
Milier IL, O’Pt 7.40; Right of Way, 62.71; Penn- 
Car i26.13; Ss Bar, 20.00; Mann, 20.00; York- 
Or », 20.00; misecllaneous, 43.45; total, 11,427.87. The 
Nip zy was tl nity inper of bullion last week, 
: , 1 bar lu t $79,518. The shipments 
o! lion for t ir to Ju 1” follow 

Mi ha 
Nit Liz 
Niy e 
l’et Canadian .... © ene 
Buffalo 823,582.90 23,042.19 
Crown Reserve 4,566.00 146,768.25 
Dominion Reduct O14,860.40 
Townsite 10,909.00 
Miseellancous 3,920.00 
Temiskaming 
O'br ee 
Wettlaufer 
Miller Lal 7 
Colonial 
Tret 11,178.83 
Ca Cobal 2,394.00 1,520.00 
Ke Lake .... jh oe 14,278.98 9,047.98 
Bailey - “ei 1,829.00 1,108.40 
We fer . 2634.60 
{ , Cobalt . 1053.00 
Ir , E. D a 2 002.50 
‘ Lake 
Co ( t 

tal e « 22 1,602,630.51  $2,752,484.67 


“* 
CONSOLIDATED COPPER 
There hav 


MINES COMPANY.— 





e been very heavy deposits of Giroux Copper 
Min ind Chainman Companies stocks in exchange for 
Shares of the Consolidated ¢ pper Mines Company, 
lat organized, to mer tl e four companies in the 


Ely (Nevada) camp 
m records show Shares 
Deposited. Out ofr 
Giroux - 1,201,039 1,441,420 
Copper Mines ......... ° 364,938 381,178 
a rere 98,517 250,000 
Chainman 766,670 860,821 
2 . . 
FEDERAL SMELTING.—After seven months’ pump- 
tng the Helena-Frisco Mine, acquired last Nov ember 
by the Federal Mining and Smelting Company from D. 


M. Hiyman of New York, is now about ready for ope- 
ration The Helena-Frisco contains a very large and 
valuable deposit of lead-silver ore, formerly untreatable 
until the discovery of the McQuiston Process, which the 
Federal is operating with satisfactory results at 
Morning Mine. 


its 


“ee 
MIAMI COPPER COMPANY.—At Miami norma! con- 
ditions are beginning to obtain again, the caved ground 








now being almost completely reopened and the mine’s 
output exceeding 5,500 tons of ore daily. Work of in- 
Stalling the electric hoist at the Captain shaft is almost 
completed, and retimbering and widening the shaft 
from the 220-foot depth to the tramming level is well 
under way The Red Springs shaft also has been re- 
timbered At the mill the new crushing and sereening 
equipment is being installed, and the stock pile near 
Shatt No. 4 is rapidly being transferred to the mill. 


NEVADA CONSOLIDATED.—Boston—The June pro- 





duction of Nevada Consolidated was 6,344,863 pounds, 
compared with 5,933, pounds in May and 5,913,882 
pounds in June, liz. The production compares a& 
follows: Pa 
1913. 1912. 1911. 
January cecccsseceees +++ 4,169,708 6,309, 22: 5,268,953 
February .ssccessesceess 4,798,581 4,888,790 4,902,534 
March .ssccacsecseceee++ 5,555,520 6,380,000 5,632,263 





April ccscccccececcecess+ 5,600,008 6,115,095 5,298,635 

May cccccccccecccccsccess Op Mbdrate 6,063,462 5,277,360 

TUNE ccccrccccccccccccces GSMS 5,913,882 5,307,400 
* ef 

TONOPAH MINING CO. AND DESERT POWER 

& MILL CO.—Combined income and surplus account 


for quarter ending May 31, 1913: 
Gross 


Metal 


Gross value of mill products 


value of Ore milled........... 
losses in milling and refinirg.. 








. $711,367.38 
67,400.41 


. -$645,966.9% 


Mining, milling, marketing and general ex-. 
DORON -éccccwisi nc cwds 00 se0ncéeeennceseeeeuse 328,979.29 
Net earnings for Quarter.......+.ceeeee+e+: $314,987.68 
Miscellaneous iMCoMe .....-. eee ee ee eeee eters 25, 176.0% 

Dividend from Tonopah & Goldfield Rail- 




















for mining 


road Company, May 17, 1918 
TORRE cccccccccscece 
Exploration expense 
Defense Brown patent suit... 
Net income for quarter...... cecccccese 
Mining Stocks 
Transactions and the range of prices 


stocks on the various markets last week were as follows: 


Stock. Market. 5S 
Alaska Gold Mines..... Boston 
MEE ccccus sesvees Boston 
AMOUCE ..cccccccscccese Boston 
Alta Con....... Salt Lake City 
*Amal. Copper......... Boston 
Amal. Copper..... Philadelphia 
Am. Smelters..... Philadelphia 
AMNACONER ..ccccccccces Boston 
Anaconda ........ Philadelphia 
Am. Zinc & Smelt...... Boston 
BOO cisccouesce Toronto Mine 
Arizona Commercial. ..Boston 
Banner .....- Colorado Springs 
Bailey .......++- Toronto Mine 
Beck Tunrell..Salt Lake City 


Beaver ...Toronto Mine 
tig Dome........Toronto Mine 
Boston Ely M....Boston Curb 
Black Jack.....Salt Lake City 





Butte Cent. Con..Boston Curb 
Bohemia .........Boston Curb 
Butte & Lond. Boston Curb 
Butte & Superior..... . Boston 
Cactus Copper...Boston Curb 
Calaveras Cop...Boston Curb 


Calumet & Arizona . Boston 


Calumet & Hecla......Boston 
Canadian M.....Toronto Mine 
Cedar Talisman..Salt L. City 


. Boston 
Toronto M 
Curb 


Centennial Con.. 
Chambers Ferlan. 
Chicf Cons.......Boston 
CRIMD ccccccce «x 
City of Cobalt..Toronto Mine 
Cobalt Lake..... Toronto Mine 
Cochran Toronto Mine 


Soston 





Colorado. ..-Salt Lake City 
Conigas ...-Toronto Mine 
ConigasS ......+. .Toronto 
Con. Smelters..... -Toronto 
Con. Smelters...Toronto Mine 
Copper Range........-- Boston 
Corbin Cop.......Boston Curb 
Cortez Assd...... Boston Curb 
Crown Reserve...Boston Curb 
Crown Reserve ... Toronto 
Crown Reserve.. . Montreal 
Crown Reserve..Toronto Mine 
Crown Point...Salt Lake City 
Davis-Daly -Boston Curb 
Doctor . Colo, Springs 
Dome Lake.....Toronto Mine 
Dome Lake..........-Toronto 
Dome Ext.....-- Toronto Mine 
Eagle Blue Bell..Boston Curb 
East Butte ..........-- Boston 
Elkton....... Colorado Springs 
Ely Witch......-Boston Curb 
First Nat. Cop—Boston Curb 
Foley O'’Brien...Toronto Mine 
Franklin ...esee5 seers Boston 
Gifford..... @ eneseccce Toronto 


....-Toronto Mine 
. Salt Lake City 


Gifford ..... 
Gold Chain.. 


Goldf'd Con....-- Boston Curb 
Gould .....+++- ..Toronto Mine 
Granby ....eeceeseerees Boston 
Granite Bi-Met....... St. Louis 


Gt. Northern....Toronto Mine 
Greene-Cananza .......Boston 
Green Meehan..Toronto Mine 
Hancock ....--+-..-..--Boston 











Helvetia .se-eeeeeeeeerss Boston 
Fiedley «+++. eoree . Boston 
Hollinger ....-++-+--..Montreal 
Hollinger ...- Toronto 
Hollinger .....--Toronto Mine 
Home......-++ Colorado Springs 
Houghton Cop...Boston Curb 
Hudson Bay....Toronto Mine 
Indiana ...cceccesseeere soston 
Inspiration ...+6+-+655- Boston 
Iron Blossom. .Salt Lake City 
Isabella. ......+++ Colo, Springs 
Island Creek Coal.....Boston 


Island Creek Coal pf...Boston 
Isle Royale Cep........Boston 
Jennie S........-Colo. Springs 
Jerry J... ..-.-Colo. Springs 
Jupiter Toronto Mine 
Jupiter .... Toronto 
Keweenaw .....--. 
Kerr Lake ..........+.++ Boston 
Kerr Lake.......Toronto Mine 
EGO COMMS cccccccees Boston 
La Rose.......-..Boston Curb 
Liat ROS@ .oeeeeeeees++- Toronto 











ales. 





High. Low. Last. 








4,865 18% 17% 18% 
100 15-16 15-16 15-16 
5 34 30%, «32 
8,2 19 §=.15% .18 
4,749 70% 67% Gh 
100 70% TO% 70% 
100) «Gt 62% G64 
9 35% 34 35% 
10 34% 34% 34% 
2415 20% 19% 20 
01 -O1 
24 2% 
01%, .01%4 
T4 .0T% 
6% 6% 

31 3 
15.30 15.30 

i 4 

Os .O8 

12 18 
1% 1% 

23 .2 

27 $ 

a 2 

27-16 2 
61% «6414 

411 415 

a4 ut 
’ 3H 34g 
25 1064 «11 
OK 17 17 
110 1% 1% 1% 
5 87% 351% 37% 
OY, .49%4 .49% 

6 6 65 

















5,500 
3,000 
30 
1,337 
920 
1,585 
420 
1,155 





1.00 1.506 





01% .Ol% O1%4 
2% 2 24% 
05% .05% 05% 
65 .45 ATY, 
65 49% 491, 
07% .07% .07% 
1 1 1 
134%, 10% 12% 
0% .50K, .50u 
.05 .05 .05 
2% 21, 2 5-16 
23 23 3 
5% 5 5M 
5% OC 
Se Se oc 
30c 30c 30c 
1% 1% 153 
3%c 3c J 
61% OS 
30c BOK 
15\%e 14%c 
7% 6% 
1%e Ile 
17% 16% 
duc 40c 
30 30 
16.60 16.00 
16.65 15.85 
16.65 15.80 
yc) =«(1\%e 
3% 2% 
68.00 68.00 
ty 5% 
15% 15% 
1.25 1.22% 
9%e MKC Ic 
47 47% 47% 
81 80 81 
20% 18% 10% 
Sue Sue 5Ke 
3%c 3%c SKc 
35e 34c 34tse 
34%e S4%e Stee 
1% % % 
311-16 3% 3% 
3.40 3.35 3.40 
™ % 6% 
2% 24 2% 
2.4 2.22 2. 








Stock. Market. Sales. High. Low. Last. 
La Rose ........Toronto Mine 400 2.40 2.25 2.0 
La Salle ...............Boston 245 4% 4 4a 
May Day....... Salt Lake City 810 .08 08 OS 
Majestic Mines...Boston Curb 1,000 .37 35 30 
Mary Nevin..Colorado Springs 4,000 .08% .084% .03% 
Mass. Con..............Boston 70 3 3 3 
Mason Valley ......... Boston 10 6% 6% 6% 
Massoletti ........Boston Curb 450 .75 74 74 
Mayflower 0.06000... Boston 680 7% 7 7% 
McIntyre .............Toronto 50 OH 
McIntyre ...... Toronto Mine 100 
McKinley-Dar....Boston Curb 310 
McKinley-Dar..Toronto Mine 1,000 
Mexican Metals..Boston Curb 13,010 
ee ee Pere ry Boston 875 
MO in bakakbanginnnd Boston 411 
Moneta .....cce- Toronto Mine 3,000 
WOCRE GOR. osicccessc Boston 120 
New Arcadian ........ Boston 875 
New Baltic ...... Boston Curb 50 
Nipissing Mines ...... Boston 308 
Nipissing Mines....... Toronto 243 8.70 S835 8.45 
Nipissing Mines. .Toronto Mine 8.55 
nes Boston 27 
Ophongo....... Salt Lake City .02% 


Ohio Copper .....Boston Curb 














, ae ae Boston 

oo re Boston 

Old Dominion ......... Boston 

Old Dom. tr. rets. Boston Curb 

GRIND ssecnddécinsa Boston Curb 

GUOOGER ce cccccccccacas Boston 76 

Preeti Lake 2.2.20... Toronto 83 

Pearl Lake .....Toronto Mine .30 

Peterson Lake...Toronto Mine 21% 

Peterson Lake ....... Toronto -22% 

Pgh. Silver Peak........ Pitts. .48 

Be WE hdc cacccten Boston 20 

Portland...... Colorado Spring .95 

Pore, Crown..... Toronto Mine 95 

Porcupine Gold..Toronto Mine 3,2) -10% .09% .09% 

Prince Con..... Salt Lake City 100 .3 q : 

GR Tn kss xasacvice Boston 232 60% 

Rhode Isl. Coal..Boston Curb 200 .03 

Ray Con..... ak Meee Boston 538 18% 

Right of Way...Toronto Mine 200 .O4 

Rochester....... Toronto Mine 1,500 .08% 

tequa Savage..... Colo. Spgs. 5,000 .01% 

Gamtea FO ccccccccceces Boston 750 2 

*St. Mary's Copper L..Boston 230 35% 

Seneca Sup Toronto Mine 100) «2.10 

SRAMMON onc cccccesccees 1,160 7% 7 

Shattuck & Arizon: 955 26 23% 

Silver Leaf...... Toronto Mine 4,000 .03% .03% 

South Lake...... Boston Curb 165 4% 1 

Silver King Coal'n..Salt L. C. 3,200 170 16 16 

Showart. oc crceces Boston Curb 25 111-16 111-16 1 11-16 

Superior Copper........ Boston 659 26% 2 25 

Superior & Boston....Boston 765 215-162 11-16 2% 

BwWOstsRe <cvccce Toronto Mine 4,000 .04% .01%% 01% 

TOMATACK cccese cscees Boston 195 29% 27% 25% 

Temiskaming....Toronto Mine 4,400 .36 3 

Thompson Quincy...Salt L. C. 8,400 .25 

BOOM, De ko sencccsccs Boston 5 29% 

Tonopah Belmont...... Phila 1,506 6 7-16 

Tonopah of Nev........ Phila. 2,520 4% 

TretMeWaY occ ssocec Toronto 200 .32 

Tretheway...... Toronto Mine 800 .382% . 4 

Trimity cscs S easeseesds Boston 1,330 4u, 4 By 

Pe ree Boston 1,000 1.00 .80 .98 

Union Chief....Salt Lake City 4,500 2 1% 1% 

UW. G. BMauccccees Colo. Springs -O4 04 

United Verde....Boston Curb 62 G2 

U. 8. Sm. & Ref...... Boston 864% 37 

U. S. Sm. & Ref. pf....Boston 46%, 47 

Utah Apex ........ . Boston 1% 1% 

Utah Consol ... . Boston 85 9% 

Utah Copper ..cccccess Boston 444%, 47 

Utah Metal Min..Boston Curb 90 90 

Victoria ...ccccccceress Boston .9 11-16 

Vindicator....... Colo. Springs 85 .85 

West Dome..... Toronto Mine -1l Ul 

Wettlaufer...... .20 20 

Winena ..... 1% 1% 

Wolverine ...... 44 44 
-70 «75 





Wyandotte .. 
*Ex div. 





Western Mining Shares 





The following are the closing bid prices of Saturday, 


July 26: 










SAN FRANCISCO. 
Alta ...c.ccccccceccess 05 Hale & Norcross...... OT 
Alpha Con.....0..+-+ -Ol Mexican ...... eo cces kOe 
Belcher .......+e+++-e -23 Occidental Co......... .70 
Best & Belcher...... 06 Ophir ....ccrcocsseeee 26 
Bullion ..ccccoccecccce OL Potasd ..cccccscccccees 
Caledonia ..cc.c0++0.-3.25 SAVAGES ..c.ccccccecece Ll 
Challenge Con........ 05 Seg. Belcher ....... «+ 8 
Chollar .......+-.+---. Ol Sierra Nevada ....... .09 
Con. Cal. & Va...... .13 Union Con...........+ .12 
Gould & Curry....... .04 Yellow Jacket........ .20 
TONOPAH. D’field Daisy ........ .0 
Jien Meer .cccccsses TA: DWM B. B........6. 
McNamara . einen SP IOS: sax cass Kove 28 
Midway ..... seseee -49 G'field Con. M.. 1.70 
Mizpah Exten......... .48 G'field Merger... -16 
Montana .......0..--+1.07% Jumbo Exten.......... .18 
North Star .......... 99 Lone Star ...... - OL 
Rescue Bula ......... -22 Silver Pick ...... o 04 
West End ....c..0----1.75 Vernal ....ccccsecrece 
GOLDFIELD. Nevada Hills ...... one OB 
Atlante ..ccccoccecees . -16 Round Mountain ..... 59 
BOHR ..cccccccccescce MANHATTAN, 
G, O. D..cocccceccocee 8 Manhattan Con....... @ 
Comb. Fract.......... .08 Man. Big Four....... .40 
COLORADO. 
Bid. Asked. Bid. Asked. 
Dr. Jackpot... 5% 6 Jackpot ....... 4% 5% 
Elkton ..... eon & 54% McKinney .... 53% 4 
El Paso.......3.20 3.35 Old Gold....... 1% 2% 
Findlay . -- 8% 4 Portland ...... 94 97% 
Gold Dollar.... 7 11 Vindicator .... 8% 8 


Isabella BR 19% R. B. H..rccce &&% 3 


neeeeee 











duly’ 98,1919! 
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Experience So Far 
With Arbitration 


Why the Trainmen Were Startled by the 
Proposal of the Railroads to Submit 
Grievances of Their Own for Adjust- 
ment 


When the railroads announced that they would 
submit certain grievences of their own to arbitra- 
tion, along with those of the trainmen, the labor 
leaders were startled, and indignantly protested. 
This was very natural, in view of the fact that the 
experience of railway employes with arbitration 
has hitherto been all one-sided. 

The first act providing for the voluntary arbi- 
tration of differences between the railroads and 
their employes was passed in 1888. It was, how- 
ever, looked upon with suspicion from both sides, 
and no attempt was ever made to utilize it, though 
it remained on the statute books for more than 
a decade. On June 1, 1898, this law was amended 
and became what it now known as the Erdman act. 
In September of the same year the first attempt 
to bring about arbitration under its provisions 
was made when men employed in the switching 
service in and about Pittsburgh asked for arbitra- 
tion in an effort to obtain an increase in wages 
and better working conditions. The railroads re- 
fused to arbitrate. After this, the act fell into 
disuse and was not resorted to again until the 
early part of 1907, when a dispute arose between 
railroads in the Southwest and their firemen. The 
latter applied for arbitration, which was granted, 
but meanwhile a strike took place, and the award 
made by the Board of Arbitration was simply a 
confirmation of what had already been agreed upon 
by the contending parties. 

The next case was that of a dispute between 
the Southern Pacific Company and the Order of 
Railway Telegraphers. A Board of Arbitration 
was appointed to settle their differences and, on 
April 6, 1907, made its award. On the question of 
“whether members of the Order of Telegraphers 
shall legislate for train dispatchers, respecting 
rates of pay, hours of service and otherwise,” the 
decision was against the men. As to the reduction 
of hours of service on Sunday to five hours, the 
board decided that Sunday hours should be one-half 
the regular hours of labor on other days, provided 
that at any station where it was impracticable or 
inconvenient to arrange the hours of service so as 
to reduce Sunday labor to half time, the employer 
could give the employe leave of absence on full 
pay for twenty-six days per annum. A general 
increase in salary of 744 per cent. was granted. 


A RACE QUESTION 


The act was not called into use again for more 
than two years. On May 17, 1909, firemen on the 
Georgia Railroad made certain demands, and when 
the road refused to grant them strike was de- 
clared. Arbitration was consented to and a board 
appointed, which made its award on June 26. The 
firemen presented the following demands, and the 
Board of Arbitration decided them as noted: 


1. That the road should not employ negroes as fire- 
men, hostlers, or assistant hostlers. This point was 
decided to the effect that ‘“‘ when using negroes as 
locomotive firemen or as hostlers or hostlers’ helpers, 
the road must pay them the same wages as white 
men in similar positions."’ 

2. That firemen should have three years’ experience 
before being promoted and that promotion must be 
by seniority, if able to pass reasonable examination. 
This was unanimously approved. 

3. That new men should be put in freight ser- 
vice, yard service, or hostling, and senior white fire- 


men should have the preference of runs. This claim 
was rejected by the board. 

4. All hostlers to receive the prevailing scale of 
pay, and assistant hostlers to be treated as yard 
firemen. Unanimously approved. 

+. Passenger, through freight, and local freight, 
and yard engines must not be blocked by non-pro- 
motable men. Decision was unanimous that “in 
assigning vacancies to firemen, seniority alone shall 


not control, though it may be considered in connection 
with the efficiency, and with the necessity where it 
exists of giving experience to candidates for promo- 
tion to position of engineer.’’ 

6. Firemen must not be required to throw switches 
or flag street crossings. This was rejected. 


It will be seen that the men succeeded in gain- 
ing wholly two of their demands, lost two, and were 
partially successful in the other two. 

In February, 1910, the Illinois Central Railroad 
having refused to accede to the demand of its 
telegraphers for a 10 per cent. increase in pay and 
a reduction of working hours, arbitration under the 
Erdman act was necessary to adjust the natter. 











The award denied the increase in pay, but favored 
the granting of shorter hours. 
In March of the same year a Board of Arbitra- 


tion granted an increase of two cents an hour to 
} 


switchmen in the Chicago district. The men } 

asked for five cents an hour increas: Their dc- 

mand for time and a ha!f for overtime was refused. 
A week or ten c after this decision was 





rendered, another Loard granted the telegraph op- 
erators on the Cleveland, Cincinnatti, Chicago & 
St. Louis a considerable increase in wages, and a 
short time afterward increases in various branches 
of the service of the Baltimore & Ohio were 
granted. This furnished the basis of settlement 
for a number of other roads. Passenger conductors, 
baggagemen, brakemen, freight conductors, through 
and local, freight flagmen, through and local, and 
brakemen, through and local, all received advances, 
the average of which was calculated to be 5.44 per 
cent. 

On July 28, arbitrators awarded telegraphers 
on the Missouri Pacific an increase of pay of 6 
per cent. 


THE ENGINEERS’ CASE 


The next important case of arbitration under 
the Erdman act—and probably the most important 
up to that time—was in the early part of 1912, 
when the Brotherhood of Locomotive Engineers 
made a formal demand upon fifty-two Eastern 
railroads for an increase of wages, deemed neces- 
sary because of the higher cost of living, and for 
a standardization of wages or a uniform rate upon 
all roads involved in the dispute, and for certain 
regulations regarding the operation of electric loco- 
motives and long distance trolley lines owned by 
these roads. The demands were refused. Judge 
Martin A. Knapp of the United States Commerce 
Court and Charles P. Neill, Commissioner of Labor, 
tendered their services, as a result of which the 
roads and engineers agreed to submit their dif- 
ferences to a Board of Arbitration. The main con- 
tention of the railroads was that the increase of 
wages would add over $7,000,000 a year to their 
expenses while the Interstate Commerce Commis- 
sion would not permit an increase of freight rates. 
The Board of Arbitration, in its award made public 
Nov. 24, did not grant all of the demands of 
the engineers, but established substantial wage 
increases on many roads. It also introduced the 
principal of a minimum wage for the entire Eastern 
district. 

Soon after the decision had been rendered in 
the engineers’ dispute, the firemen presented a 
series of demands upon fifty-four Eastern roads. 
The questions in point were submitted to arbi- 
tration, and an award was made on April 23 of 
this year. The full increase of wages asked for 
by the men was not granted, but the rates fixed 
were an increase of from 10 to 12 per cent. over 
the previous scale of pay. They constituted, as 
was true of the award in the engineers’ dispute, a 
compromise between the average of the wages in 
force then and those demanded. The firemen 
were also victorious in their demand for the es- 
tablishment of the uniform wage scale. 

In every case of arbitration between the rail- 
roads and their employes, the latter have gained 
at least a good portion of their demands, and it 
is obvious that, from the railroad viewpoint, arbi- 
tration is simply a means of compromising a dis- 
pute. 





The Increasing Pay of Printers 


The International Typographical Union has 
published figures which show that the average 
yearly earnings per member have increased more 
than 14 per cent. in less than five years. The 
total for all members increased from June 1, 1908, 
to May 31, 1913, by nearly $17,000,000. 


EARNINGS OF MEMBERS, 








Year ending May 31, 1910....... $45,602,044 

Year ending May 31, 1%#9....... 40,293,738 

Increase for year........eeeeees $5,509,206 
Year ending May 31, 1911 . $49,770,668 
Year ending May 31, 1910....... 45,602,944 

Increase for year.......ccsecess 4,107,724 
Year ending May 31, 191 cove edad, b88, 002 
Year ending May 31, 1911....... 49,770,688 

Increase for year...........00+5 3,608,234 
Year ending May 31, 1915 . $56,944,486 
Year ending May 31, 1912 . 58,378,902 

Increase for year..........+06. ‘ 3,565,584 
Increase June 1, 1908, to May 31, 1913..... $16,650,748 


Average increase per year, $4,361,721.33. 
Average earnings per member per year, 1909, $897. 
Average earnhgs per member per year, 1910, $953. 
Average earnings per member per year, 1911, $974. 
yerage earnings per member per year, 1912, $992. 
yerage earings per Member per year, 1913, $1,023. 
It is claimed that this is a better showing than 
has been made by any other American trades 
union. 





ST 12 
PERCENTAGE OF IDLENESS DECLINES 
The quarterly returns to the New York State 
Bureau of Labor from 90 per cent ‘ 
labor organications in the State show 
percentage of icl-ness on March 31 
on any corresponding date for the last eigl ars. 





With the exception of the years 1908 and 191 he 
number reported as idle was la 
othe in the same period, but thi 


} 


the 


¥ yea 
great increase in the number of me 
labor unions on which reports were made 
Idleness of members of labor unio t 

Year. 
ER ee eae 
TSO8, 
Ect asGiwendenieetes 
IDOO... .sccccccccecesscecs 221 
TOG co cccsrcceaeseesesess 
DP ackancmoenascapeerenes Jit ye ¢ 
_ SEP Pe re rrerT TT rer tr TAS 
PP Stpaacavncerenss 3 382,544 ( t 27.2 
errr: Tee 
114} 


Ae er err oe 14,0 


1908 . O87,450 


1900 


from previous reports. Good weathe1 
improvement in the building trades, 
was more than offret by the strike of 2,900 ps 
ers in Manhattan. A strike of 350 tal 
Brooklyn; 900 laundry workers, 560 hat maker 
and 1,300 silk workers—all in Manhattan—toget! 





with the painters’ strike mentioned ab¢ ted 
largely for the increase in idlen¢ lué r 
disputes. 
Causes of Idleness of Members of Lat e 
End of Maret 
No. of Members I o1 

Cause. 1908, 1900, 1910 1911 
Lack of work... .123,706 60,585 42,010 79,866 71,815 72,647 
Lack of stock... 576 S04 2,667 548 ) 
Weather ........ 8,064 7,890 7,829 8,544 8,834 5,799 
Labor disputes... 1,573 1,498 6,864 .289 4,197 7,025 
Disability 3,811 3,467 3,808 752 $325 
Other causes.. 274 151 ‘ 450 i 651 
Not stated 27 148 ST 159 17 135 

Total .138,131 74,545 62,851 96,608 89,718 91,952 

P. C. of Idleness Due to E Cause. 

Cause. 1908. 1909, 1910 1911, 1912 91 
Lack of work.. 89.6 81.3 66.8 2.7 £0,¢ 0 
Lack of stock... 0.4 1.1 4.2 0.6 5 
Weather ; 5.8 10.6 11.7 2.8 4 
Labor disputes.. Fe 20 10.9 4 $ 6 
Disability ...... 2.8 4.6 6.1 9 $.¢ 7 
Other causes.... 6.2 0.2 0.1 0.4 f 7 
Not stated ...... 0.1 0,2 0.2 0.2 0.2 2 

Total . 100.0 100.9 100.4 100.0 104 0 


Moving Away from a Union 


A novel way of avoiding labor troubles ha 


been found by the Elias Taradash Company, which 
employs several hundred hands in its plant for 
the manufacture of dresses, at Passaic, N. J. Ac- 
cording to the President of the company though 
the mill had complied with every requirement of 
the labor organization, and had established the 
eight-hour day and the union wage scale, they 
were harassed by agitators and labor delegates. 
On Wednesday there was a conference with their 
employes, who asserted that they were entirely 
satisfied with working conditions and signified 
their willingness to comply with a proposition sub- 
mitted by the management. This proposition was 


to move to South Norwick, Conn., taking all em- 
ployes with them, to get out of the jurisdiction 
of the union. The plant will be moved shortly. 


The Sentiment of Capital 


We cannot confess to a heart wrung with 
anguish by the cry that the British investor will 
lend us no more money because the Senate killed 


If the thrift of a borrowing coun- 
it then 


the Naval bill. 
try is any excuse for 
Canada must have acquired merit with the British 


lending money, 


investor for not throwing away $35,000,000 on 
three dreadnoughts which Winston Churchill said 
the German menace did not need. 

British capital, we are told, is sentimental. 
Quite true. That is why it goes anywhere« he 
world where the security is sound and the interest 


sure. It probably feels sentimental toward Canada 
because we have always paid well and there has 
been no trouble collecting. That is enough to warm 
any creditor toward the object of solicitude. Cap- 
ital, British or otherwise, will always adore with 


passion tender the country that returns its af- 
fection with interest. In this way alone is British 
capital, or any other capital, sentimental. It dotes 


on us, so to speak, so long as we have the price. 
Its love is anywhere from four per centimental 
up.—Toronto Star. 
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BUSINESS STATISTICS 
Electric Railways Will Publish Current 
Aggregate of Their Business and Finances 


NEW 


Railway Association is 
statistics of the 


Steam rail- 


The American Electric 
preparing to publish 
traction business over the country. 
way receipts, published promptly each month, form 
a valuable part of the current economic data from 
business conditions are pretty accurately 
It is not so certain that the passenger 
of the tractions will as accurately gauge 
but they will be interesting and 


current 


which 
gauged. 
business 
yveneral industry, 
valuable for other reasons. 
It has been notable that electric 
ings stay up, and even increase in some 


railway earn- 
cases, in 


times when general business is contracting. Per- 
haps, with reliable, complete statistics, an en- 
tirely new point of view of activity may be got 


from them. 

The plan comprehends the publication Acra 
of a monthly statement of much the same char- 
acter as that issued by the Bureau of Railway 
Economics, an organization supported by the steam 
railroads of the country, which was formed for 
the express purpose of giving proper publicity to 
such statistical information about the steam rail- 
roads as would be useful to the public when ex- 
pressed in authoritative form. In 
this way such information, which is at present 
obtainable only through the reports of the Census 
Bureau, issued at five-year intervals, and through 
the financial annuals, would become available at 
the time when the statistics were published. 

The work involved in the new plan will be 
largely complementary to that of the proposed 
Bureau of Research, an institution which is being 
planned by the association for the purpose of in- 
vestigating the general question of fares and 
which will include consideration of the service 
accorded to passengers for their fares. its cost 
to the railway, and the profits remaining for the 
investors in the property. 


PUBLIC UTILITIES NEWS 


concise and 








AMERICAN TELEPHON] AND TELEGRAPH 
COMPANY.—The Government has begun an action 
against the company and some of its subsidiaries charg- 
ing them with violation of the anti-trust act. The follow. 
Ing fatement Was Sued b the Department of Jus 
tice By dire: of Attorney General McReynolds, 
suit wa ommenced Thursday in the United States Dis- 
trict ¢ irt of Portland, Ore against the Americar 
Telephone and Telegraph Company and some of its sub- 


Sidiaries, charging them with having monopolized the 


, ft > pm) 
means of telephon ‘ation in and between the 





States of Oregon, Montana, and Idaho, in 
Violation of the ant The suit grows out of 
numerous complaints from th ommunities affected 
\s alleged in the bill, up to 1907 the Bell Co npanies 
is the American Teles hong nd Telegraph Company and 
its subsidiaries are ca 1, had nonopo of the tele- 
phone busines both long distance and local, in the 
territory described Their service was inferior and un- 
Satisfactory In ¢ quenc: there w stablished 
independent telephone systems in nearly every ¢ ym- 
munity in the States named, and also three independent 
long distance systems connecting hose States, the 
Northwestern Company, with lines 1 inning through 





Oregon and Washington; the Interstate Consolidatid 
Company, with lines running through Washington, Mon 
tana, und Idaho, and the Independent Long Distance 


Company, with lin running through Idaho and Ore- 
gon. Sharp competition ensued, and with it improved 
service Whereupon the ell Companies conspired to 
acquire r destroy the competing ympanies. They re- 
below a paying basis at some points, ga 


I 
threatened those things at 








duced rate 





free service at others, 


still others, their vast re enabling them to pur- 
Sue thal course. Within a short time they acquired the 
local independent lines in Seattle, Tacoma, and at many 
Other points, and destroyed or obstructed the connec- 


tions between them and the independent long distance 
lines \t other points they induced the local independent 
lines ir them all long distance business, to the 
exclusion of the independent long distance companies 
Being thus shut off from the prin ipal sources of busi- 
ness, the independent Jong distance companies likewise 
sold out to the Bell Companies. The result has been 
the suppression of substantially all competition in the 
transmission of long dislance messages between those 
State leaving the Bell Compani in pos 
virtual monopoly of tl 1 


oO giving 








ession of a 
means of telephonic comm 
hout that extersive area. The Govern 

that the acts complained of be adj 
‘ompanies be 
be mds, and physical 






cation throu 





ask in brief 
illegal, and enjoined, and that the Bell 
required to dispose of the 


stocks, 














property of the competing s nlawfully ac- 
quired, to persons not Bell Con 

panies as stockhbdlders or eby restoring 
competitive conditions, This proceeding is brought to 
corre t an exceptional condition, and will not in any 
way interfere with the broad investigation of telephone 
conditions throughaut the entire country, undertaken by 
the Interstate Commerce Commission upon the sugges- 





tion of former Attorney Gez kersham.’ 

AND GUARANTEE 
holders of large amounts 
Scott 


AMERICAN WATER WORKS 
COMPANY.—At a meeting of the 
of the 


1 


preferred stock held in London, Charles R. 








was selected to represent the English stockholders on 
the protective committee. The selection has been ap- 
proved by the committee, and Mr. Scott was elected to 








the ‘ which, as now constituted, consists of 
Edn Converse, Albert H. Wiggin, Charles F. 
Brooker, and Charles R. Scott. In a formal statement 
received by the clients of J. S. & W. S. Kuhn, Inc., L. 
lL. McClelland says: ‘* Upon the closing of the First- 


Second Nationa! Bank of this city, of which W. S. Kuhn 
was I’resident, it was deemed advisable by the officers 
ican Water Works and Guarantee Com- 
pany & W. S. Kuhn, Inc., to-.apply to the 
courts for re ships in order to conserve the assets 
of these two corporations for the protection of creditors, 
bondholders and stockholders against the possible re- 
sults of any impairment of credit, which might be caused 
by the closing of such a large institution with which the 
Messrs. Kuhn had been identified. Contrary to early 
reports it has since become generally known 
that neither the bonds, nor loans, nor any other finan- 
cing of the American Water Works and Guarantee 
Company. nor of J. S. & W. S. Kuhn, Inc., caused the 
closing of the First-Second National Bank. It is only 
necessary to refer to the comprehensive annual report 
of the American Water Works and Guarantee Company, 
published in June, presenting the balance sheet of that 
and of its subsidiaries, certified to by public 
account appreciate the prosperous condition of 
the American Water Works and Guarantee Company at 
the end of the recent fiscal year. J. S. & W. S. Kuhn, 
Inc., have annually increasing their surplus 
account after paying regular dividends to their stock- 
holders, the last of which was regulariy paid July 1. 
The receiverships of these two corporations, therefore, 
it will be seen, were asked for primarily as protective 
measures. In my judgment everything is being done 
looking to the protection of vour interests and those of 
ull concerned pending readjustment. I feel warranted in 
of the putience and confidence 


of both the Am 
and of J. 3S 


sensational 


company, 


nts, to 





also been 


advising a continuance 


so far evidenced by you."’ 
. . . 





BRAZILIAN TRACTION, LIGHT AND POWER 
COMPANY, LTD.—For June: 

1913. 1912. Increase. 

Total gross earnings... .$1,§ $182,714 

Operating expenses 921,591 122,105 

Wet GOrmings ..6.ceccee 995,102 60,609 





1,610,248 
SOU, S62 


from Jan. 1. .11,552,887 
from Jan. 1.. 6,147,791 
. . . 





Gr. earn. 
Net earn. 


5, 346, 929 


BUFFALO & LAKE ERIE TRACTION CO.—Bankers 
for the company and the Bondholders’ Protective Com- 
have completed a reorganization plan providing 
for the acquisition of other properties to make the new 
company compact and provide through service. A new 
company will be organized which will acquire this com- 
the Buffalo, Lockport & Rochester Railway Cotn- 
pany and an electrical company to be organized to 
acquire a contract with the Electrical Development 
Company, Ltd., for the delivery of current at the inter- 
national boundary The reorganization plan provides 
that the mortgage securing the $7,066,000 5 per cent. 
first and refunding bonds of the company be foreclosed. 
A new company will be organized to take over the 
property for the bondholders. It will issue in payment 
for the property $6,000,000 bonds secured by a mortgage 
on the traction property and $448,300 capital stock, This 
mortgage will provide for additional bonds for future 
extensions, betterments, and additions. 3ertron, Gris- 
com & Co, bankers for the company, will surrender to 
the committee for cancelation $1,066,000 of the first and 
refunding bonds and also surrender for cancelation the 
indebtedness of $435,000, The firm also will 
reimburse the committee for moneys borrowed by it to 
advance interest on the November, 1912, coupons, pay 
expenses of reorganization, and provide working cap- 


mittee 


pany, 


unsecured 


ital for new company 
* * 


COMPANY.—For the twelve 
months ended June 30, 1913, gross earnings of the com- 
pany were $1,441,560, an increase of $343,383 over the 
preceding twelve months. Earnings for the twelve months 
to dividends on the stocks were $1,364,299, an 
of $340,863. To provide for the dividends on 
stock for the twelve months required 
7,570 applicable to dividends on the 


CITIES SERVICE 


ipplicable 
increase 
the preferred 
$686,729, leaving $57 
common stock 
* > . 
EDISON COMPANY OF BOSTON.—Net earnings of 


the company amounting to $5,641,675 for the fiscal year 


ended June 20 show an increase of 6.61 per cent. over 
previous year. A reduction in electricity prices 
n 11 to 10 cents per kilowatt hour cost the company 





on an average of $20,000 monthly, but this loss was more 
than offset by the large increase in output and economies 
in operation. Estimated earnings the past year com- 
pare with actual figures in previous years as follows: 
1912. 1911. 
$5,787,344 $5,257,913 


Gross 








Total net ..c.ceeee e 490,750 3,092 
Welemee <.oscccstss SB ‘891, 675 2,710,750 2,484,313 
Interest 225,000 242,859 

Dividends ,950,465 1,872,444 1,867 
Surplus = 212 595,446 437,962 


*Includes one quarter’s dividend on increased capital 
payable Aug. 1. The poi se of lamps and motors con- 
nected as of date June 30 established new high records, 
at the beginning of this month be- 
The comparison with 


the eonnected load 
ing 4,125,000 50-watt equivalents. 
previous years follows: 


1912. 1911. 1910. 
Incandescent lamps..... 1,766,618 1,605,659 1,482,407 
Ave 1AMDE.c66<ccees eeees 11,652 11,544 10,919 
Motors, hh. P..c.ceccsces 78,733 69,419 57,094 
Connect. load........... 3,075,783 2,773,838 2,408,926 
> * . 


ELECTRIC BOND AND SHARE COMPANY.—Fol- 
lowing are reports of subsidiary properties: 
Canten Electric Company: 





Month of June. 1913. 1912. Inc. 

Gross See othe 30,919 $23,689 $7,230 
et earning 15,565 9,518 6,047 

Surplus after charges nite acetal - 9,843 4,751 5,092 
Twelve months ended June 30: 

Gross @CarningS ........6s00s +. .070,486 328,984 41,502 

Net earnings ..... Set  ° | 161,993 24,847 

Surplus after charges.... . -129,017 104,864 24,153 
Marion Light and Heating Company : 

Month of June. 1913, 1912, Inc, 

Gross earnings .....+-.s.+-+e--$17,536 $16,437 $1,009 


Net CarningS ..c.ccccccccceccss 7,006 3,072 4,464 











- t 
Surplus after charges ......... 3,769 


Twelve months ended June 30: 























Gross earnings ........... evee.-209,116 209,602 29,514 
Net earnings ............ 104,259 87,755 16,504 
Surplus after charges...... +.» 60,939 51,712 9,227 
Muncie Electric Light Company : 
Month of June. 1913 3 1912. Inc. 
A en $28,501 $4,265 
Net earnings .....0.0s00. eocace “12,707 9,238 3,469 
Surplus after charges. . eeccess 5,661 2,787 2,874 
Twelve months ended June 30: 
Gross earnings . 428,612 350, 076 78,536 
PO ngs aaccde cases - 185,818 35,465 
Surplus after charges....... -. 100,471 24,179 
Rockford Electric Company: 
Month of June. 1913. Inc. 
GrosS €arningS .....0..+ce.e0+ $01,100 $3,331 
Net GBPMInNGS ..cccocccccece e++« 16,001 2,731 
Surplus after charges.......... 7,96 2,512 
Twelve months ended June 30: 
Gross earnings .........se06 .. .438,888 401,968 36,920 
Net earnings ..... ‘cacirinie eaten 193,349 34,491 
Surplus after charges..........132,807 99,931 32,876 
Scranton Electric Company: 
Month of June. 1912. Inc. 
GRE, oink csccccdccses $56,716 $5,793 
Net earnings = 28,707 4,068 
Surplus after charges.......... 16,515 135 
Twelve months ended June 30: 
Gross earnings . 858,690 769,384 89,3) 
Net earnings chan . 509,723 436,635 73,088 
Surplus after charges .........338,247 293,464 44,783 
Wheeling Electric Company : 
Month of June. 1913. 1912. Inc. 
Gross earnings .............+--$24,882 $18,272 $6,560 
Net earningS ......-.ccccess ees 10,233 8,670 1,563 
Surplus after charges ree rr er 5,019 4,631 38s 
Twelve months ended June 30: 
GrosS eCarnin€S .....cscccessees 288,257 242,696 45,561 
Net earminge .....c.coccece : = 177 121,544 8,633 
Surplus after charge 1D ccecceces 339 76,079 11,740 
. A= 


FEDERAL LIGHT AND TRACTION.—The company 
report for June: 1913. Increase. 





Gross earnings .......++ s64etaenavheden $180,935 $18,041 
TIGR GROMER coc cecccivseseecs oe 72,705 7,585 
For the 12 months ended June 30: 

GroOSS CAFNINGS ......ccssccccccsvcseses 2,310,700 296,787 
Net C€arminGs ......cccsccesccecseecece . 983,799 151,721 
eee 

HAVANA ELECTRIC RAILWAY, LIGHT AND 
POWER COMPANY.—Traffic receipts for the railway 
department: 1913. 1912. Increase. 
Week ended July 20........ $54,710 $49,422 $5,288 
Car mileage 202,549 172,049 30,500 
Jan. 1 to July 20. 1,394,677 165,179 

}, 726,031 4,967,622 758,409 


Car mileage 


* . - 

INDIANAPOLIS GAS COMPANY.—The Indiana Pub- 
lic Utilities Commission has denied the application for a 
lease of the company to the Citizens Gas Company, 
but the petition for the merger of the two corporations 
will be renewed Sept. 1, when an amended proposition 
will be placed before the commission. Under the terms 
of the proposed merger the Citizens Gas Company was 
to pay an annual rental of $160,000 in addition to paying 
fixed charges of the company. This is an annual divi- 
dend of 8 per cent. on the $2,000,000 stock of the In- 
dianapolis Gas, which has never paid a dividend to its 
holders. Citizens Gas was organized seven years ago 
to furnish 60-cent gas in Indianapolis, and it guarantees 
10 per cent. dividends to its stockholders. The only 
terms on which the commission would approve the mer- 
ger were that both companies surrender their fran- 
chises and also the rate making power of the Citizens 
Gas Company and accept an indeterminate grant, with 
rates subject to control of the commission, The com- 
panies refused to do this, but another effort will be made 
to obtain approval of the consolidation of the companies. 

o.2F 

INTERBOROUGH RAPID TRANSIT COMPANY.— 
The Public Service Commission has approved the sup- 
plementary agreement with the Interborough for re- 
construction and temporary operation of the Steinway 
tunnel. This agreement will be executed by the Chairman 
and Secretary of the commission and the officers of the 
company, as soon as title to the tunnel passes to the 
City of New York, as provided for in the dual system 
Application has been made to the New York 
listing $37,027,000 of the company's 
gold bonds. 


contracts. 
Stock Exchange for 
first and refunding mortgage 5 per cent. 


*e € 
LEHIGH VALLEY TRANSIT COMPANY.— 
1913. 1912. Increase. 
Gross earnings .........$1,661,961 $1,438,231 $223,729 
Net earnings ........+0.. 952,101 808,273 143,827 
Surplus after charges. 417,511 325,145 92,365 
. > . 


LOS ANGELES GAS & ELECTRIC CO.—The earn- 
ings of the company for the five months ended May 


31, 1915, were: 


1913. 1912. 
+. -$2,195,025 $1,874,708 
1,011,384 861,959 
844,593 699,946 





Gross earningS .«--+-+++++ 
Net after taxe@S..cscesceceeeererers 
Surplus after chargesS.....++--- 
>. 
MASSACHUSETTS GAS COMPANY.—During the 
fiscal year ended June 30 last sales of Bas by the Boston 
Consolidated Gas Company established a new high 
record of 5,049,000,000 wate feet, an increase of 2¢2,- 
000,000 cubic feet, or 5.5 per cent. This compares with 
5.2 per cent. increase in the previous year, an increase 
of 3.79 per cent. two years ago, and a 3.1 per cent. in- 
crease three years ago. 
a oa 
PHILADELPHIA COMPANY.—Report for June and 
the three months ended June 380 of the last two years: 
June. Three Months. 
1913. 1912. 1913. 1912. 
$1,703,745 $6,153,021 $5,368,459 
464,068 1,994,885 1,283,600 





GOSS ceseeerss $1,970,217 
Net ccccccceccee 817,320 





Surplus .....-« 281,955 255,956 998,481 693,007 
*- -+¢t 
SAN DIEGO CONSOLIDATED GAS AND ELEC- 


TRIC COMPANY.—The California Railroad Commission 
has denied the application of the company, a subsidiary 
of the Standard Gas and Electric, to issue $314,890 of its 
common stock. The refusal is based on the ground thag 
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the new stock was to be issued to pay the discount 
upon the bonds of the San Diego Company issued 
since March, 1909. 
es 
THIRD AVENUE RAILWAY COMPANY.—The com- 
pany reports earnings for the month of June as follows: 


1913. 1912. Increase. 
ee «.-$999,571 $869,003 $130,568 
Total income ...........e.. 490,745 251,066 179,679 
Charges and depreciation.. 162,266 144,648 17,618 
SE crest ain wei bite ds eeee 208,479 106,418 162,061 
Int. on adj. bonds......... 93,900  ...... 93,900 
BD NENG: dacuccmnnece e.» 174,579 106,418 68,161 


Net income for the six months ended June 30, 1913, 
subject to final adjustment of accounts totaled $391,3 
as compared with $506,909 for six months ended June 30, 
1912. Earnings for the current six months, however, 
are after deducting the full 5 per cent. dividends on the 
adjustment bonds. For six months ended June 30, 
1912, nothing was paid on these bonds; had full interest 
been paid there would have been a deficit of $56,491 for 


the period. 





. . . 
IMPROVEMENT 


UNITED GAS COMPANY.—The 
quarterly statement of the co shows that the 
quantity of gas manufactured in the quarter ended 
June 30 was 2,222,419,800 cubic feet The amount of 
money collected from the consumers of gas during the 
Was $2,341,085.63. The amount of money due 
se of the Phila- 








quarter 
to the city under the terms of the les 
delphia Gas Works is $464,504.63. 
s 7 a 
UNITED STATES LIGHT & HEATING COMPANY.— 
The company announces to stockholders that “ owing 
to the desirability of the company retaining intact all 
of its present working capital in order properly to 
handle its expanding business, your Board of Directors 
believes that the best interests of the stockholders will 
be served by deferring payment of its semi-annual! pre- 
ferred dividend usually payable in July. 1 
ees 
UTILITIES IMPROVEMENT 
six months ended June 30, 1913, 
the company from all sources were $858,903, with earn- 
ings applicable to dividends on the stocks of $844,805. 
To provide for the dividends on the preferred stock for 
the six months required $510,000, leaving $354,805 ap- 
plicable to dividends on the common stock, on which 
2 per cent. a year is being paid. This balance for the 
common stock was equivalent to 6.42 per cent. a year 
on the outstanding junior shares. The company has 
accumulated a surplus to June 30, 1913, of $489,556. 
* Sak 
WESTERN POWER COMPANY.—The company has 
sold to William B. Bonbright & Co., Inc., $1,250,000 col- 
lateral trust 6 per cent. two-year notes, dated July 1%, 
1913. The notes are being offered at 98 and interest, Or 
on a7 per cent. basis. 


Utilities Securities 


quotations for various 
York 


COMPANY.—For the 
the gross earnings of 


Transactions and range of 
public utilities securities on other than the New 
markets last week were as follows: 

Sales. High. Low. Last. 


Stock. Market. 
Am. Cities Co..New Orleans 18 36% 364 3614 
Am. Cities Co. pf.New Orleans 7ll 66% 65% 664s 


$7,000 92% S0% 90% 


Am. Cities Co. 5-6s..New Or. 
$1,000 83% 83% 83% 


Am. Gas & Elec, 5s.....Phila. 


Am. Rys..........Philadelphia 69 38 38 38 
Am. Bive. Pf..:<.. Philadelphia 5 100 100 «100 
Am. Tel. & Tel...2..00- Boston 2,896 128% 1265, 12714 
Am. Tel. & Tel. 4s.....Boston $21,000 87144 86% A 
Am. Tel. & Tel...Philadelphia 3 128% 128% 1284 
Am, T. & T. 4%s, f. p..Boston $4,200 101% 100% 100% 


Aurora, E). & Chi. pf. .Cleve. 27 83% 82% 8& 
Baltimore Trac, 5s..Baltimore $3,000 103 103 103 
Batimore Elec. pf...Baltimore 102 41% 41 41 
Baltimore Elec. 5s..Baltimore $4,000 98 98 98 


Bay State Gas...Bosten Curb $23,750 25 18 2 
Bell Telephone.......Montreal 70 142% i141 142 
Bell Telephone 5s..Montreal $4,000 9814 981, 9814 
B'ham Ry., L. & P. 414s.N. Or. $45,000 88% 8&8 8814 
Bosten Elevated........Boston 392 S042 89% 90 
Brazil Tr., L. & P....Toronto 3,003 8644 84%, S845 
Capital Traction..Washington 151 119 118 119 
$4,500 109 108% 108% 


Capital Trac. is... Washington 
Chi. City Rys. 5s.....Chicago $35,000 99% 9914 99% 
Chicago Gas 5s........ Chicago $7,000 101 101 101 

Chi. El. Ry. 5s........Chicago $13,000 925, 92% 92% 
Chi, Rys., Series 1....Chicago 10 90% 90% 90% 








Chi. Rys., Series 2....Chicago 2,370 27 25% 26% 
Chi. Rys., Series 3....Chicago 25 7% ™% 7% 
Cah. Mya. GO... .<0.0. 3altimore $4,000 96% 96 961% 
Chi. Rys. 1st 5s...... Chicago $21,000 96% 96 9614 


Chi. Rys. 5s, Series B.Chicago $25,000 81% 79% 8s1% 
Chi. Rys. ine. 4s......Chicago $1,000 49% 49% 49% 
Chicago Tel. 58........ Chicago $16,000 100 
Cincinnati G. & E...Cincinnati 183 70 6 6914 
Cincinnati St. Ry...Cincinnati 100 101 
Cc. N. & C. L. & T. P. pf.Cin. 111 81 80 81 


Cities Service........ Cleveland 25 «8 8U 8U 
Cities Service com. ..Columbus 211 80% 52 80 


Cities Service pf....Cleveland 20 72% 2% 72% 
Cities Service pf....Columbus 247 bi 

Cleveland St. Ry....Cleveland 670 103 
Columbia G. & E..Cincinnati 200 105% 105% 10% 
Columbia G. & E...Pittsburgh 510 104% 10% 10% 
Columbus Elec. 6s..Columbus $1,000 95% 991% 9914 


Columbus G. & F....Cincinnati 50 32 32 32 
Columbus G. & F. pf...... Cin. 100 65 65 65 
Columbus Ry. pf....Columbus 14 75% T% T5% 
Common. Edison...... Chicago 3,705 144 139% 143 


Common. Edison 5s...Chicago $38,000 101 101 101 


Common. Elec. is.....Chicago $3,000 101 100 101 
Con. Power ...06... Baltimore 50 103% 103% 103% 


$1,000 100 100 100 
$2,000 104% 104% 10414 
$5,000 92% 925% 925% 


Consumers’ Gas 5s....Chicago 
Consumers’ Gas 5s. .Baltimore 
Consumers’ Gas 4%s. Baltimore 


Con. Power pf......Baltimore 30 107% 107% 107% 
Con. Power 4%s..... Baltimore $4,000 86144 86% 8614 
Con. Trac. N. J. 5s...... Phila. $3,000 100% 100% 100% 
Con. Trae. N. J. stock. .Phila. 8 72 72 72 
Consumers’ Gas....... Toronto 113 174% 174% 174% 
Cumberland P, & L....Boston 2 35 35 35 
Cumberland P. & L. pf. Boston 28 96 96 96 
Danville T. & P. 5s......Balt. 3,000 93 93 93 
Detroit Elec, Ry..... Montrea) 265 68 67 67 








Stock. Market. 
Duluth Superior ...... Toronto 
E. St. Louis & S. 5s..St. Louis 
Edison Elec. Ill........ Boston 





Edison Elec. Co. ! ¥. Orleans. 
Elec. & Peo. Pass. 4s...Phila. 
Equitable Illum. 5s.....Phila. 
Ft. W. P. & L. Co. 5s..N. Orl. 
Ga. Ry. & Light pf....Boston 
Harwood Electric 6s....Phila. 
Houston, L., H. & P. 5s..N. O. 
Illinois Traction pf..Montreal 
Inter.-Met. .. Philadelphia 
Interstate Ry. 4s.Philadelphia 
K. C. Light & Ry....Chicago 
K. C. Home Tel. Ss..St. Louis 
Keystone Tel. ...Phila. 
Keystone Tel. pf........Phila. 
Keystone Tel. 5s....... Phila. 
Knoxville Trae, 5s Bait. 
Laclede Gas pf......St. Louis 
Laclede Gas Ist St. Lovis 
Lehigh Val. Transit....Phila. 
Lehigh Val. Transit pf. .Phila. 


Little Rock R,. & E. ts..N. O. 





Little Rock R. & E. =s..N. O. 
Mackay Co. Toronto 
Mackay Co. pf Toronto 


\Fontreal 
Montreal 
Baltimore 
hittsburgh 
5s. . Baltimore 


... Boston 


Mackay Co. 
Mackay Co. pf 
Macon Ry. & L. 5 
Mfrs. Lt. & Heat.. 
Maryland Elec. 
Mass. 


Electric pf. 














Filectric ...cs-. Boston 

: Gas cveceece .. Boston 
Mass. Gas pf..........Boston 
Mass, Gz 4148, ..- Boston 
Mass. Gas 44s, .. Boston 





Minn. & St. P. J. 5s.....Balto. 
Met. Elevated Ry. 4s...Chgo. 
Met. Elev. Ext. 4s....... Chgo. 
Mexican Nor. Power...Mont. 
Mexican Tel. pf.. 
Monireal L. H. & P..Montreal 
Montreal Telegraph. .Montreal 
Montreal Tram deb..Montreal 





Mont. Tram Power.. Montreal 
Nash. Ry. & Lt. pf....N. Or. 
Nash. Ry. & Lt. Co. 5s.N. Or. 
MW. EF. BK We. BR cccsc Boston 
New England Beston 





New Eng. Tel. 5s, '52..Boston 
N. Or. City & Lake 5s..N. Or. 
N. Or. Ry. & Lt. 4%4s..N. Or. 


N. Or. Ry. & L. ds, “A’’.N. Or. 
. Giie Tr. & Bs... cccass Cine. 
Nor. Ohio Tr. & L...... Cleve. 
Nor. Ohio Tr. & L., pf..Cleve. 
North Balto. 5s......... Balto. 
; Norf. & Ports. Tr. is. .Balto. 
Norf. Ry. & Lt. 5s..... Balto. 
N. Ry. & Lt. is, stock. Balto. 
Nor. Tex. Elec. pf..... Boston 


Ogden Gas 5s.........Chicago 
Ottawa L., H. & P...Montreal 
Oo. L., H. & P., new.Montreal 
Pac. Gas & Elec...San Fran. 
Pac. Gas & E. pf..San Fran. 


Pac. Gas & Elec..... Chicago 
Pac. Tel. pf........San_ Fran. 
People’s Gas .......+- Chicago 


People’s Gas ref. 5s..Chicago 
Penn. Weter & P.......Balto, 
Philadelphia Co.........Phila. 





Phila. Co. con. is.......Phila. 
Phila. Co. 6s, cum. pf...Phila. 
Phila. Electric.......... Phila. 
Phila. Elec. gold 5s..... Phila. 
Phila, Electric 4s. . ..Phila. 
Phila, R. T. t. c........Phila. 
Phita. Traction......... Phila. 


Porto Rico Rys......Montreal 
Potomac Elec. con. 5s..Wash. 
Public Service pf..... Chicago 
Quebec Ry., L. & H.....Mont. 
Que. Ry, L. & H. is....Mont. 
Sao Paulo Tram. 5s...Toronto 
St. Charles R. R. 4s....N. Orl. 
Spring Val. Water 6s...San FP. 
So, Side L. 4%%s.......Chicago 
Stand. Gas & Elec. 6s..Phila. 
Shawinigan W. & P....Mont. 
Texas P. & L. 5s......N. Orl. 
Third Avenue...........Phila. 





Toronto Ry..........Montreal 
Torente Ry........... Toronto 

ok) Sarre Toronto 
ee Montreal 


Union Traction....Philadelphia 
United Gas Imp..Philadelphia 
Un. Rys. Inv. 5s. .Philadelphia 
Un. Rys. Inv. gold 4s..Phila. 
United Co., N. J..Philadelphia 
Un. Ry. & E. 4s....Baltimore 
U. Ry. & E. Balt. inc. 5s. Balt. 
U. R. & E. Balt. stock...Balt. 


U. R. & Elec. ref. is....Balt. 
U. R. & Elec. notes...... Balt. 


Union Gas .........Pittsburgh 
Un. Ry. Co. of St. L. .St. Louis 
Un. Ry. Co. of St. L. pf..St. L. 


Un. Ry. Co. of St. L. 4s..8t. L. 
U. S. Tel. 5Ss........ Cleveland 
Utility Imp ......... Columbus 
Wash. B. & A. pf.......Cleve. 
Wash. B. & A. Ist 5s....Cleve 
Washington Gas..Wasaington 
Washington Gas 5s..... Wash. 


Wash. Ry. & Elec. 
Wash. Ry. & Elec. pf...Wash. 
Ry. & Elec. 4s...Wash. 
West. Can. Power is.Montreal 











West End St. Ry...... Boston 
West End 8t. Ry. pf...Boston 
West. Tel. & Tel. 5s...Boston 
Winnipeg Ry ...... .. Toronto 
Winnipeg Ry ........Montreal 


Sales. 
2 
$5,009 
42 
$1,000 
$14,000 
$2,000 
$3,000 
125 
$9,000 
$2,000 
17 
655 
$11,000 
50 
$1,500 
1,075 
571 
$1,000 
$3,000 
5 
$4,000 
1,295 
O24 
$10,000 
1,009 
25d 
48 
50 
40 
$2,000 
Sol 
$7,000 
o1 
S45 
364 
ot 
$4,000 
$3,000 
$1,000 
£9,000 
$5,000 
OO 
20 
545 
4 
$14,700 
340 
i4 
$14,000 
$10,000 
28 
$14,000 


$3,000 
2,000 
$6,000 
45 

20 
$1,000 


135 


30 

580 
£3,000 
10 

579 
$18,000 
150 
6,106 
$6,000 
$17,000 
5,596 
506 

50 
1,000 
20 

2380 
$15,500 
$500 
$1,000 
340 
$2,000 
$5,000 
285 
$5,000 
100 

311 

75 

295 

202 
2,871 
579 
$11,000 
$1,000 
13 


$24,000 





o4 
$11,000 
$2,000 
20 

102 
$3,000 
826 
$3,500 
125 

127 
$13,500 
$5,000 
$1,000 
12 

28 
$5,000 
10 

a 





High. 
56% 


93 
275% 
102 

85 
105 

93 

83 
1017% 

96 

90 

16%% 

58 

1614 

9144 

13 
50 

9012 
101 

$9 
101% 

21% 

3414 
10344 
102 

Ti 

6644 

76% 

66 


72 
1 
91 
OLS 


95% 
O4 
101 
80 
6g 
8 
6 
2U8 
136 
74 
33% 
8114 
101% 


14714 
10114 
10544 
278 
86 
6514 
69 
9814 
104 
88 
98 
25 
95 
93% 
153% 
150 
43 
87% 
41% 


92% 


116% 


72 
86 
99% 

187 

18734 


Low. Last. 
93 93 
272 422 
102 102 
84% 85 
1050105 


93 93 
234 S821 
101% 1017% 
96 96 
89 89 
15% 15% 
58 58 
16% 16% 
9 91% 
12144 12% 


48% 49% 
2014 9014 


101 101 
99 oo 
Wits 101g 
20 21 
103 103 
102 102 
76%, (77 
66 GO, 
7643 761g 


17% iS 
O68 oT 
71 v1 
14% #19 
ba) 91 
SY bast ] 
9544 9574 
9314 U4 
101 10) 
79 sO 
761, 76% 
MM 7% 


101% 101% 
55 oD 
147 (147 
100% 100% 


86 86 
65144 6514 
63 635 





150150 
41 41 
87% 87% 
41 41% 


62 62 
39 43 
8414 8614 


54 6 
100 10) 
9014 «91 
11 11% 
44 45% 
91 91 
£0 90 
50 50 
90% 91 
92 92 
119 120 


94% 94% 
34% 8414 
136% 138% 
137 13814 
103% 103% 


103%, 104 
4% 5014 
84% 84% 
71 73 
rts 73 

221 221 
824% 83 

62% 
26% 
8514 
107 
125 
10 





Sy 485 
107 107 
90 Wg 
7 SS 
82% 82% 
80 N4 
80 su 
71% 714% 
86 86 
98 u8 
18s7—s1S7 
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GEORGE M. REYNOLDS é t g 
to grow easier and | r 
bank balances are $98,000. 
last Jur nd $6,000,000 ; 
part of June and earl nJ 
are only $5,000,000 lowe; 

a very satis 

country be j 

has been some move t a 
begun to move from the s 

are having leans paid 

to increase their 

the legz t, ar [ 

correspondents who 

and feel ifortab < 

the Northwest or Ww: ‘ 
and I find some of : 
We are ready, he - 
as meeting what w: 

not believe - 
which they re 

UNITED STATES 1\i0R , 
PANY.—In order to contribut. ' : 
general understanding of the ; ce 
out the country in respect to si 
now pending before Coners t — 
tained the consensus of opit em 
their several localities from “* 
attorneys, and business repr t Bie 
cities located in twenty St 2 
investments are m Vv t i 
does not include Ne la ; 
north of Virginia, n< } ‘ 
as Chicago and St. Louis, it e: . area 
of widely separated sectior f t ry to 
furnish the basis for a compr ns = 
ing in a general way the ex me 
ceived, twenty-two cities ar é r i t} e 
main features of the proposed kg t : 
posed, and there are ten citi« n Vv nti- 
ment is somewhat divided \ t r< ews, 
summarized territorially, indicat t - 
tude with respect to the proposed bil y 
regarded with favor; Pacific Northwest ‘ nly, 
divided but slightly favorir bill tain 
sentiment generally opposed: North Cent é Midd o 
West, opinion divided but apparent! le in 
the main to legislation as at present y 
the most striking points brought out full 
realization of the need of some form of gis- 
lation and the almost unanir r t the 
adverse effect of the existi t t t ns 
and anxieties which t th 
respect to the bill r briefl : 
1. Inadequacy of bank rese ed- 
eral and district boards. 2. Gx I ! 
control as a result of the proposed a e- 
ment. 3. Scattering, rather tt € - 
serve funds through the operation of t i SyS- 
tem. 4. Anticipated curtailment of r t 1 its 
consequent effect upon earning in- 
dividual banks. 5. Objection fr t i 





region to the issuance of curren: iga t « a- 











tions. 6. Anxiety as to possible f ‘ m 
tion of institutions now under Federal nt ( the 
whole, it is evident from the expr r re- 
ceived that there exists a marked te iit 
further modifications Of the proposed the 
general feeling being one of 1} t ire, 
when finally enacted, will prove ‘ the 
country at large. 
> = © 

JOHN A. TOPPING—Chairmar ft i Iron 
and Steel Company: Too much str s 
being placed on the current i 
too little attention being giv f 
steel being consumed. S&S - 
ments are at a maximum, ¥ nt 
a character, there is no reas . 
point in the situation is that - 
sumption large, and should a F t of 
anywhere near normal propor 2 - 
sumers, on account of their dep! i Vv 
to be short of necessa1 up I ot 
wanting that some buyers are alive to this a 
orders in some lines show improvement i prom. 
ises an average increase of substant I ns 
over June. Trade sentiment shows i la 
hopeful feeling maintains, although it c- 
ognized that there are some u! he 
situation. 

* 2 ¢ 

SIR THOMAS SHAUGHNESSY (President of the Ca- 
nadian Pacific Railroad.)—It cannot be denied that in 
some lines business is not so active as It Was a r age 
Banks are not encouraging investment ir I luctive 


real estate by loaning money in t! 
nadian banks realize their responsibilities as financial 
guides and guardians and just now are 1 \ 
a conservative attitude which is | 
Likewise bankers in Other countri 
war feeling in the air they are strengths 
serves, and I think that at the present t nks 
are very strong in their reserves 
that respect is sound. The existing 


























money, or rather the high of ded 
by lenders, has necessarily | the ting 
the issue of municipal and oth« ere 
has been a consequent fall of - 
lic work that is being don¢ t is 
merely temporary, duc almost s 
causes, and I can see no real e 
general trade of the country apps ~ 
sonably good, and with a fair y 
reason to expe@ct» that con l 
again in the late Autumn. Y e 
quarters gloomy prophesies are be t 
that there is likely to be serious [ in 











126 


THE NEW YORK TIMES 


ANNALIST 





is 
A) 


July 28, 1913. 








Canada this Autumn, but, for my part, I have no fear 








of any trouble this Autumn, and I cannot see any 
reason why there should be any 
. . . 

BUREAU OF RAILWAY ECONOMICS.—During May 
the railways of the United States received for their set 
ices to the public an average of $8,230,000 a day; it cost 
to run their trains and for other expenses of opera- 
tion $5,020,000 a day; their taxes were $341,500 a day; 
their operating income $1,972,322 a day for the 220,897 


it the rate of $8.93 for each 
line for each day. Thus for every $6 of their 
which remained available for rentals, interest 

ippropriations for betterments, improvements 


miles of line reporting, or 
mile of 
earnings 


on bends 


and new construction, and for dividends, the railways 
had to pay more than $1 in taxes. All of these amounts 
are substantially greater than the similar returns for 
May, lilt. They are from the summary of the earnings 
and expenses compiled by the Bureau of Railway Eco- 
nomics from the monthly reports of the steam railways 
of the United States to the Interstate Commerce Com- 


They include over 9% per cent. of the mileage 
railways of the countr) 
. . 


mission 
and eacnings of all of the 

. 
FIELD & The dry goods business 
week was about even with a year ago. Our rep- 
road after vacations, are find- 


MARSHALL co 
of ti 


resentatives, again on the 


ing buyers ready to consider lines for Spring delivery, 
in a conservative way) Crop conditions inspire confi- 
dence in mercantile operations, especially throughout 
the principal corn growing States. Exceptionally good 


received from lowa. The oats crop benefited 



















































reports are 
by timely rains in some sections. Collections continue 
about normal. A healthful tendency is noted in the in- 
creasing demand for better grade merchandise, A steady 
nornrul ume of daily shipments indicates low stocks 
and a hand-to-mouth policy among retailers generally 

. . . 

JOHN V. FARWELL COMPANY, CHICAGO.—The 
autioek for continued strong Fall business is favorable 
€ . . 

VW I BARNS EDITOR ST LOUIS LUMBER- 
MAN rl general business situation is still featured 
by q although not without indications ind 
tt ery close-by revival of activity So vast ar 
imount of businéss h been done in the first six months 
of tl far that it is matural the present breatl 
spel n ‘ t july short 

** « 

[ot 5 REVIEW rhere is the customary midsum- 
n reanti i industrial activity, yet 
vol f transactions continues large 1d « f 
i istained ( m remains ge 1 in 
most els, but t is tempered with a degree of 
opt that re s iveruble sentiment as to the 
futur hat the trend of business is still forward is 
« i by current sta of trade movements, total 
ba ngs this we 9 per cent. in 
o t ind but O.2 } ‘ below 1911 This loss 
ho a great extent doubtless due to the pre- 
\ i p itive markets at New 
Yo t ‘ 7 per nt it ou t 
c! licati: ’ s of the cou ; on 
t l i expan till noted in traffic re- 
turr I l gr ea for the first two weeks of 
Jt pa g tl ist ir by 3.9 per cent. and 
those f two yvea igo by 5.7 per cent Each week 
record some progress ir n and steel, evidences of 
improv becon g 1 and more apparent 

‘ee 

BRADSTREET'S.—Crop news, due to beneficial rains, 
is more favorable, feetir n the iron and steel markets 
is | mer doe t appear to be so tight, the 
stock 1 ket reflect t rather healthier undertone 
favoratle weather has belped retail a@tstribution, rail- 
way traffic is enlarging, thanks to a big movement of 
Winter wheat, ¢ . ont whole, conservative optimism 
Seer to be n On the other hand, trade wit! 
Wholesale dealer ind jebbers reflects more or less ir- 
reg i though in the irplus crop growing sections 
no mpliints as to pr t business or future prospects 
ar rf 1, and in g ral it is probable that busine 
i 1 1 to and in q i number of regions ahead of 
this time last year \s already noted, fron and steel ir 
dicat rovement s is reflected in better buying 
of p 1 in tl Ct district, where the price level 
suff n an iner der id f steel bars to be 
used rT in a slight revival 
of ur it better outlook for 
str ural h will probably be 
a ited contracts heretofore 
ad 

. > . 

IRON AGE Phere are some evidences of improve- 
ment in demand, as well as sentiment, the latter being 
plair ittributable to better feeling in New York finan- 
cial districts. Larger buying in certain products is re- 
ported from t h, and at Chicago more store is 
set on what 1g for later months of the year 
Good 1 bar business in agricultural machinery lines 
is per rhus far plates, structural shapes, and 
bars have held contract pri that have existed for 
mont ind earili deliveries than heretOfore can be 
had at these same levels, the easier conditions in plates 
being pronounced 

. . . 

COAL AGE.—The domestic grades of hard coal are 
moving off in good shape under the restricted produc- 
tion now in effect There has been a fair demand for 
a July delivery and some improvement is noticeable 


However, large percentages of the steam grades are 
going into storage, and individual operators are making 
some concession on the regular company circular 
There is a great deal of uncertainty over the new 
Pennsylvania State tax on anthracite. Some new rec- 


ord prices for bituminous have been paid In New Eng- 
land for small tonnages required to fill out cargoes; 
such prices cannot, however, be considered the market, 
although it shows what a strong position the sellers 
hold (perators continue adhering strictly to their 


policy of not quoting for future delivery, and there does 


not appear to be any weak spot in the trade that can 
possibly lead to a slump. The heavy demand In the 
West and Northwest has more than made up for any 


unsteadiness as a result of the resumption of work in 
the West Virginia field. As a matter of fact West Vir- 
ginia operators are pressed for any kind of coal, while 
the Pennsylvania companies are entirely sold up on 
everything but the very lowest grades. The latter 

















operators have had practically a full car supply, due 
to the slack anthracite trade, much of the hard-coal 
equipment being diverted into the bituminous service. 





GENERAL 


BILL.—Under committee action on the 
to -be no limit 
the proposed 





CURRENCY 
proposed Currency bill last week there is 
whatever placed upon the amount of 
issue of Federal reserve Treasury notes. The idea is 
that the business of the country shall be the guide 
for the size of the new note issue. A gold reserve equal 
to one-third of the amount of the proposed note issue 


must be held in the vaults of the twelve regional re- 
serve banks at all times. Upon indorsement of any 
member bank, any Federal reserve bank may dis- 


count notes and bills of exchange issued or drawn for 
agricultural, industrial, or commercial purposes, or the 
proceeds of which have been used for such purposes. 
An effort was made by Representative Wingo to alter 
the length of time for maturity for rediscounts, but the 

decided to stand by the forty-five days 
provision. 


committee 
maturity 
* « . 
INCOME TAX.—Senator Borah of Idaho 
raising the exemption from $3,000 to $4,000, but urged 
retention of the exemption put in by the Senate Com- 


advocated 


mittee on account of dependent wives and dependent 
children 
. . . 
INTERLOCKING DIRECTORATES.—The Democrats 


on the House Currency Committee have gone on record 
in favor of the recommendation of the Pujo Money Trust 
Committee that no person who serves as a Director in 
a national bank shall act in a like capacity in any other 
financial institution. 

. . . 

PANAMA CANAL.—Col. G. W. Goethals, Chief Engi- 
neer in charge of the construction of the Panama Canal, 
has notified Lieut. Col. David Du B. Gaillard, Chief ot 
the Central Division of the canal, that steam shovel work 
in the Culebra Cut section hereafter will be conducted 
on the assumption that Gamboa Dike will be dynamited 
that this 


the cut, 
Pacific, although actu 
bly will not be attempted for some time thereafter 


on Oct. 10. Although it had been annolinced 
dynaiting would take place after Oct; 1, this is the 
first time the actual date has been named The de- 
struction of the dike will permit Gatun Lake to tlood 
thereby practically connecting the Atlantic and 


il navigation of the canal proba- 


* . . 
CONGRESSMAN R. L. HENRY TEXAS—The 
bills now written is wholly in the interest of 


or 


Currency 
the creditor classes, the banking fraternity, and the 
commercial world, without proper provision for the 


debtor classes and those who toil, produce, and sustain 
the The Henry plan for rewriting 
Section 17 so as to provide substantially for the 
of United States notes instead of Federal reserve notes, 


country provides 


issue 


not to exceed $700,000,000. It provides that these notes 
shall purport on their face to be obligations of the 
United States Government, issued at the discretion of 
the Federal Reserve Board solely for the purpose of 
making advances to the reserve banks. These notes 
are to be redeemable in gold. The Henry amendment 


provides that the currency be divided into three classes 
A, consisting of $300,000,000, designated as ‘‘ com- 
mercial currency "’; Class B, consisting of $200,000,000, 
designated as “ industrial currency,’ and Class C, 
sisting of $200,000,000, designated as ‘“ agricuitural 


Class 


con- 
cur- 


rency.”’ Then the Henry plan proceeds to fix the items 
upon which this currency would be issued to the agri- 
cultural, industrial, and commercial classes in the pro- 
portions stated. 
. * . 
MEXICO.—Ambassador Wilson, summoned from 


Mexico for a conference, reached Washington Saturday. 
Dispatches gay that Secretary Bryan is considering in- 
formation received independently from two 
voys that have been in Mexico and that Ambassador 
Wilson is resentful. ‘he Ambassador upholds the 
Huerta administration and says it has power to enforce 
peace. While no official information was forthcoming 
during the week, it is generally believed that the Ad- 
ministration will adopt some course equivalent to giving 
equal recognition to both in the Mexican trouble 
by recognizing the billigerency of the ‘ rebels,’’ or re- 
fusing to permit arms to be shipped from this country to 
by an attempt to mediate be- 
General opinion is that our re- 


special en- 


sides 


Huerta’s accomplices, or 
tween the two factions. 


lations with Mexico are critical and that armed inter- 
vention might be necessary. 
*- ee 


RAILROAD STRIKE.—Mediation has progressed in 
the case between the conductors and trainmen on East- 
ern railroads and the companies so far that a strike is 
now very improbable. The railroads have withdrawn 
most of their list of demands which they wanted arbi- 
trated along with the men’s and show a compromising 
spirit on the others. The Erie Railroad has also made 
known that it will be a party to the arbitration, but its 
officials say that Erie employes will be asked by the 
company to wait for any increases granted to the men 
until January, 1915, because the railroad cannot afford 
to pay them now. 


*- * ° 
NEW PARCEL POST RATES.—Postmaster-General 
Burleson issued on Friday an order authorizing an tn- 


crease of the weight of packages from eleven to twenty 
pounds in the first two zones, with reductions in rates 
to fix the postage on parcels in those zones at five 
cents for the first pound and one cent for each additional 
pound. That lets a twenty-pound package travel for 
twenty-four cents. 

In addition to those cuts on rates in the first two 
zones, around the office from which the parcel starts, 
Mr. Burleson reduced the rate on local delivery from 
5 cents for the first pound and 1 cent for each additional 
pound to 5 cents for the first pound and a half cent 
for each pound above the first. Before issuance of the 
order Mr. Burleson was questioned closely by the Sen- 
ate committee as to his reasons for making the changes. 
He told the committee he was sure the new rates would 
increase the revenues of the Post Office Department 
greatly, besides adding largely to the popular benefits 
from the service. Though the Senate committee a 
year ago estimated the rates ordered to-day would 
result in a loss of 8 cents on each twenty-pound pack- 











age, Mr. Burleson said the estimates of his department 
experts foretold a profit of 10 cents a package. Chair- 
man E. E. Clark, of the Interstate Commerce, predicted 
that the parcel post would eventually handle packages 
weighing 100 pounds. 


see 
STOCK EXCHANGE SEATS.—On Thursday, the 
Stock Exchange seat of R. M. Johnson, of Van 


Beuren & Jesup was sold to Phillips A. Clarke, of Hay- 
den Stone & Co., for $40,000. This was an advance 
of $3,000 over a sale made the week before, but with 
that exception it is the lowest price on record since 
1900. Last year memberships did not fall below $55,000, 
and sold up as high as $74,000, and in the two years 
before 1912 the bottom price was $65,000. Back in 1900 
the best price paid was $47,000, and the lowest $37,500. 
In the next year the swing was from $49,500 to $80,000, 
and in 1905 the record high figure of $95,000 was re- 
corded, although a seat sold in that year at $72,000, 
On the Consolidated Exchange a seat sold at $1,200, in- 
cluding the transfer tax of $500. This was the third to 
go at this price within a fortnight. 


ATCHISON BONDS.—The Kansas Supreme Court has 
granted an alternative writ of mandamus against the 
City of Atchison to pay off the $266,000 of bonds which 
fell due July 1, and for the redemption of which no pro- 
vision was made. The court was asked to grant the 
writ by E. D. Levinson & Co., and the Columbia-Knick- 
erbocker Trust Company of New York, holders of $70,- 
000 of the bonds. A restraining order forbidding any 
tax levy unless it include provision for the payment of 
the bonds was issued. The city yet may arrange a deal 
whereby a certain proportion of the bonds will be paid 
off this year and another part next year, so as to dis- 
tribute the burden, 


* *# * 


AGRICULTURAL COMMISSION.—The American 
Commission of Agricultural Co-operation returned to 
New York on Friday. While abroad the commission vis- 
ited eighteen foreign countries and was entertained by 
Kings and high dignitaries in the lands visited. Among 
the notable of the receptions were those ten- 
dered by the King of Itaiy, President Poincairé of 
France, and the Earl of Aberdeen, the last named tne 


more 


Lord Lieutenant ef Ireland. The members of the com- 
mission represented thirty-six of the American States 
and three of the Canadian provinces. Dr. Clarence J. 


Owens was the Director General of the expedition, 


and 
the other prominent members were Y 


E. J. 





amons 





Wickson of California, Lieut. Gov Daughtridge of 
Norta Carolina, Congressman Moss of Indiana, Col. 
Harvey Jordan of Georg Dr. T. J. Brooks of Missis- 


sippi, R. L. Munce of Pennsylvania, and Horace Haslam 


of the Province of Saskatchewan, 
* . . 
EUGENIC LAWS. The Wisconsin Legislature has 


adopted radical measures regulating marriage, and oth- 
ers directed at the future of the race. The two houses 
passed bills providing for a health certificate with 
ey marriage licens also a bill providing for the 
sterilization of crimi 3, insane, feeblte-minded, and epi- 
leptic State institutions. This last bill was 
concurred in by the Assembly by a vote of 39 to 37, 
although Archbishop S. G. Messmer of Milwaukee wrote 
a letter urging that it be killed. The bill will go into 


have 






persons in 


effect after the Governor has appointed a commission 
of three doctors to carry out its provisions. 
. . > 

A. N. BRADY DEAD.—Anthony N. Brady died at 

7:30 P. M. Wednesday at the Carlton Hotel in London. 
. * * 

INVESTIGATING COAL TAX.—Philadelphia’s Dis- 
trict Attorney says he will investigate the raising of 
the price of anthracite coal by retail dealers in Phila- 
delphia. Recently the Pennsylvania Legislature passed 


a bill levying a tax of 2% per cent. on the value of each 
ton of anthracite coal mined, or approximately 5 cents 





a ton. The coal operators immediately raised the price 
of coal at the mines to cover the tax, and Philadelphia 
retailers announced that, beginning Aug. 1, they would 
add 10 cents to the price of each ton of coal used for 
family purposes and 5 cents for steam sizes 
. . » 

BANKERS APPROVE “BLUE SKY" LAW.—A 
resolution approving the “blue sky” law has been 
unanimously adopted by the Executive Committee of 


the Kansas State Bankers’ Association. The members 
of the committee have formed an organization, to be 
known as the National Blue Sky Law Protective Asso- 
ciation, to support and uphold the working of the law, 
and to raise funds to spread it to every State of the 
Union 

7 > * 


GRAIN RATES.—The Interstate Commerce Commis- 
sion on Thursday settled the long dispute as to rates 
en grain and grain products between Chicago, Minneap- 
olis, Duluth, and other centres. The decision holds that 
the arrangement under which Minneapolis pays 25 cents 
on flour to the East, while Chicago must pay 10 cents 
more than Minneapolis for wheat, is unjustly discrimi- 
natory. The commission also held that the mililing-in- 
transit privilege was established to give the miller the 
benefit of through grain rates, and if rival mills may 
precure wheat from the same producing points at the 
same through rate the principle is satisfied. That one 
miller should not expect to enter another milling point 
and reship the raw material there found to his own mill 
on an equality with the miller by whom the raw ma- 
terial has been accumulated was asserted by the com- 
mission. 

. . : 

LAMAR INDICTED.—Two indictments against David 
Lamar have been handed up by United States Grand 
Juries for impersonating an officer of the Government, 
Congressman A. Mitchell Palmer, and a second count 
alleges that Lamar sought thereby to defraud Lewis 
Cass Ledyard, J. P. Morgan & Co., and the United 
States Steel Corporation. The indictment gives Lamar 
the alias of David H. Lewis, and describes him as a 
“yeoman,” and goes on to say that in violation of 
Section 32 of the Federal Criminal Code he unlawfully, 
knowingly and falsely assumed and pretended to be an 
officer of the Government of the United States in at- 
tempting to defraud, 
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RAILROADS 


ATCHISON, TOPEKA & SANTA FE.—Edward W. 
Chambers, Vice President in charge of traffic of the 
Atchison, Topeka & Santa Fe Railway Company, is 
quoted as saying: ‘‘ The Santa Fe is overlooking noth- 
ing that will be of benefit to California. Many millions 
will be spent for new equipment in the next eighteen 
months, and by the time of the opening of the ex- 
position the line will be double-tracked between San 
Francisco and Albuquerque. The passesger car equip- 
ment item alone will total a great sum, and the com- 
pany is already putting in its orders. Every new 
coach will be all steel, for the company intends taking 
every safety precaution for those who patronize the 
line for the exposition.’’ 

> . . 

BALTIMORE & OHIO.—The statement of earnings 
and expenses for the year ended June 30 shows revenues 
in excess of $100,000,000 for the first time in its eighty- 
seven years of history. Gross earnings were $101,556,000, 
an increase over the preceding year of $8,962,600 and an 
increase of $13,416,000 over 1911. The year’s total was 
reduced by more than $1,500,000 by the floods in the 
Ohio Valley. Operating expenses last year were $73,- 
780,000, an increase of $9,070,000, of which, however, $2,- 
654,000 was accounted for by increases in maintenance 
of way and $1,671,000 by better maintenance of equip- 
ment, The transportation expenses increased $4,523,000. 
Net earnings for the two years remained almost sta- 
tionary, owing to the advance in expenses. The balance 
after expenses was $27,776,000, a decrease of $108,000. 

= = 

CHICAGO GREAT WESTERN.—The company has 
presented a schedule of rates to the State Railroad Com- 
mission, with a request that it be allowed to put them 
into effect at once. The new schedule calls for a two- 
cent passenger rate and a lower commodity rate on some 
parts of the system. 





*“* «€ 


ERIE.—On Tuesday the Board of Mediation and Con- 
ciliation appointed to settle the wage dispute now in 
progress received the following brief message from the 
Vice President of the company, John C. Stuart: ‘‘ The 
Erie Railroad Company will accept any award made 
under the Erdman aci. In case an advance in wages is 
granted the Erie Company proposes to ask the men to 
Gefer the effective date until Jan. 1, 1915.”’ 


> * * 


GRAND TRUNK.—Coniractor Marsch of Chicago, 
who had been doing the construction work on the 
Southern New England Line from Palmer, Mass., to 
Providence, R. 1. has been asked to complete his con- 
tract at once. The Boston News Bureau believes that 
this means that the Grand Trunk has decided jmme- 
diately to finish the building of this line. At the time 
its construction was suddenly suspended in November 
of last year President Chamberlin stated thai work 
would be resumed as seon as it was financialiy pos- 
sible so to do, and he has persisted in this stateiment 
amid all the furor and Federal prosecution that sub- 
sequently ensued, Attorney Sherman Whipple, who 
represents Contractor Marsch, says his client is ready 
to resume the work upon a guarantee of reiniburse- 
ment for such damages as he has suffered to date by 
reason of its interruption. The Southern New England 
Railway Company has notified Mayor Gainer that it 
is ready to lay rails as soon as the city can furnish 
the necessary grades. The Mayor believes that this 
means that the Grand Trunk may yet enter Providence, 

* tf 

ILLINOIS CENTRAL.—The State of Mis 
brought suit against the company and the Yazoo & 
Mississippi Valley Railroad, asking $50,000,000 in pen- 
alties for alleged violation of a law forbidding consoli- 
dation of parallel and competing lines of railroads, and 
demanding that the two roads be ordered to cease doing 
business in the State. President Markham of the Tillineis 
Central says: ‘‘ The merger is lawful in every way and 
was so recognized by the courts in connection with cer- 
tain tax litigation. The Attorney General can not make 
his charge stick. It will cause us some inconvenience 
and unpleasant publicity, but we expect no further 
trouble. Mississippi conditions are excellent and we 
know of no reason that might prompt such a suit.’ 

* . * 

MISSOURI PACIFIC-IRON MOUNTAIN.—On Mon- 
day, July 14, the Missouri Pacific-Iron Mountain loaded 
3,580 cars with freight on its tracks, this being the 
largest record of a single day’s local loading ever made 
by the company in the month of July. 

. > . 





ssippi has 





NEW HAVEN.—Anticipating a period of high money 
next Fall, when the company will have to meet the 
maturity of $40,000,000 notes on Dec. 1, it has authorized 
an issue of $67,552,400 of 6 per cent. convertible deben- 
ture bonds at par. The stockholders will meet on Aug. 
22, to approve the issue. The company will have to pro- 
vide three months later for an issue of $5,000,000 of 4 per 
cent. debenture bonds. It was said in behalf of the 
New Haven that it had not been necessary to make the 
new bonds a 6 per cent. issue to insure their sale, but 
that the rate had been fixed high purposely in order to 
give stockholders the ‘ rights "’ attached to subscription 
privelege at par. According to the finding of Conorer J. 
J. Phelan, neither Engineer Charles J. Doberty nor the 
New York, New Haven & Hartford Raiiroad, its serv- 
ants or agents, is guilty of criminal negligence in con- 
nection with the wreck of the Springfield Express in 
Stamford on June 12. Howard Elliott has been officiaily 
chosen to head the system, to succeed Charles 8. Mellen, 
election to take effect Sept. 1. Mr. Mellen stays until 
that date. Mr. Elliott was also elected a Director. A 
statement issued by the Board of Directors includes 
the following paragraph: ‘‘ We would suggest that * * * 
the titular head of the New Haven system should give 
his attention to the general administration and super- 
vision of the associated properties, while there shouid 
be a responsible operating head for each separate prop- 
erty, who will be responsible for efficient service.’’ Mr. 
Elliott says: ‘“‘I come into the management without 
prejudice for or against any community, policy, organ- 
ization, method of work. While my business life has 
been spent largely west of the Mississippi River, all 
of my vacation time, with four exceptions, has been 
spent in New England. So I feel somewhat familiar 
With some of the conditions, I cannot at this time 








discuss details of management and policy, because I 
have little direct information about the situation, Criti- 
cism is expected, and fair criticism does good, Unfair 
attacks waste the mental energy of the officers and 
break down the esprit de corps of the army of em- 
ployes."” Mr. Elliott has heretofore served only two 
systems, the Burlington and the Northern Pacific. He 
also has the distinction, alleged to be rare among rail- 
road Presidents, of having been born in New York City. 
s + 7 

PENNSYLVANIA.—For the elimination of grade 
crossings on its lines the Pennsylvania Railroad is pre- 
paring to spend $600,000,000. This will include the im- 
provements the company is making in elevating its tracks 
from East Liberty to Wilkinsburg. There are now ap- 
proximately 13,000 crossings at grade on the lines to be 
removed. It is estimated that it will require at least half 
a century to eliminate all the corporation’s grade crosas- 
ings. It has 11,000 miles of right of way, and, based on 
the company’s proposed activities in this line of improve - 
ments, it will be at least fifty years before the railroad 
will have eliminated from its system all dangerous 
crossings, curves, and sidetracks. 

. 

PANAMA RAILROAD.—The Pacific Mail Steamship 
Company has started suit to recover $800,000 damages 
from the company. The steamship company owned the 
steamer Newport, which, according to the complaint, 
was lyong on Aug. 11 last year at Wharf 2 at Balboa, 
in the Canal Zone, when the bulkhead gave way and 
twe large cranes fell aboard the vessel, sinking it. 

> aa - 

ST. LOUIS & SAN FRANCISCO.—Speyer & Co. an- 
nounce that a large amount of the general lien 5 per 
cent. bonds of the company has been deposited under the 
agreement dated May 28 and that the time for lodging 
the bonds with the Bankers Trust Company has been 
extended to Aug. 16, inclusive. Attention is called to the 
fact also that the certificates of deposit have been 
listed on the Stock Exchange. Bondholders who have 
not acted in accordance with the agreement are urged 
to deposit their bonds without delay. 

* . . 

ST. LOUIS, ROCKY MOUNTAIN & PACIFIC COM- 
PANY.—The company paid on July 16 an initial dividend 
of one-half of 1 per cent. on the common stock to share- 
holders of record July 1. 

. * 

SEABOARD AIR LINE.—The railway has so!d $1,- 
900,000 5 per cent. equipment trust notes to a syndicate 
composed of Eastman, Dillon & Co., the Equ’tab!e Trust 
Company, and Kean, Taylor & Co. The proceeds will 
be used to pay for equipment, and lecomotives were 
ordered by the company, 15 per cent. of the cost of 
which will be paid in cash. The notes were issued to 
cover the rest of the cost. They imature semi-annually 
over the next ten years, 

” > * 

SOUTHERN PACIFIC COMPANY.—The company in 
a suit filed in the United States District Court attacks 
the right of any single State to regulate the power of an 
interstate corporation to raise funds for disbursement in 
various States. The company seeks an injunction re- 
straining the California Railroad Commission from as- 
serting jurisdiction over a contemplated issue of equip- 
ment trust certificates aggregating $6,000,000 to be raised 
in New York and spent in several Western States. The 
complaint contends that if the right is granted to any 
one State to declare void securities issued, without the 
approval of that State’s delegated agent, such right 
must be conceded to all States. Such a condition, it is 
held, would set up a conflict of authority which would 
make impossible any general plan of finance satisfactory 
to all commissions. The action was taken for the pur- 
pose of making a test case in order that a precedent 
might be established for future issues of securities. 

> . . 

UNION PACIFIC.—For the year ended June 30 the 
earnings were 15.06 per cent. on its common stock. Last 
year they were but 15.87 per cent. The company had 
gross operating revenues of $93,638,000 last year, an 
increase of $7,660,000. Net earnings after deduction of 
expenses and taxes were $34,947,000, a gain of $3,728,000. 
The income from the investments was $17,918,000, a loss 
of $977,000, and the fixed charges $16,262,060, an increase 
of $186,000. The company explains that the estimated 
surplus as above does not include the fourth quarterly 
dividend on Southern Pacific Company steck, which is 
payable Oct. 1, and amounts to $1,900,000, although the 
corresponding dividend for the previous year was in- 
cluded in the surplus for 1912. Had this dividend been 
included in the estimated surplus for the period recently 
ended, the surplus would have been $34,522,000, or the 
equivalent of 15.94 per cent. on the stock. The 
October dividend will probably not be included in the 
price received for the Southern Pacific certificates. Next 
year’s other income will not include the $7,600,000 which 
Union Pacific has been receiving on its investment in 
Southern Pacific. As a partial offset the company will 
have 4 per cent. on its preferred and 6 per cent. on its 
common Baltimore & Ohio stock received from the 
Pennsylvania in the exchange of $38,000,000 of Southern 
Pacific stock for a like amount of Baltimore & Ohio, and 
interest or investment returns from the proceeds of 
the sale of the remaining $88,000,000 of Southern Pacific 
stock. 














al . . 

WABASH.—The receivers have applied to the court 
in St. Louis for ;ermission to issue new receivers’ cer- 
tificates with which to take up those maturing Aug. 1. 
The court has consented to enter an order granting 
permission to sell $14,000. 600 6 per cent. receivers’ cer- 
tificates with which to take up and cancel a similar 
amount of 5 per cent. certificates maturing Aug. 1. 

eee 

WEST JERSEY & SEASHORE RAILROAD.—The 
New Jersey State Board of Publie Utilities Commis- 
sioners has denied the Pennsylvania the right to lease 
this road for 999 years, holding that to approve such a 
lease would be tantamount to a conveyance in fee. 
The board practically expressed its willingness to ap- 
prove the lease, provided the directorates of the two 
companies would sign a written agreement siipyv ating 
that the rights and interests of the public, as indicated 
by the Commissioners, should not be challenged or 
infringed by any future action of the roads. Upon tie 
ground that it might bind subsequent directorates in a 
manner inimical to the railroads themselves, the pres- 
ent officials declined to assent to this proposal 








INDUSTRIALS, MISCELLANEOUS 


AMERICAN CASH REGISTER COM 
nouncement is made by President H 
pany has closed negotia 
naw, Mich., and will rem 








from Columbus, Ohio, he 
_— 

AMERICAN TOBACCO COMPA i 
has signed an order directi the { 
United Cigar Stores (*¢ any to apy 
United States Circuit Court of e2 ) 
show cause why the dissolution decres 1 e 
amended, as the plaintiff, Otto S. Jones 1 I 1 
for setting aside the dissolution order 


cuit Court, alleged that on 
and oppression practiced b 

driven out of business and for 

sale of tobacco, cigarettes, and othe 
on which he had made large profits 
that this was in v n . 4 
asked $100,000 damas: 





ome o: 








BALDWIN LOCOMOTIVE COMPANY re ‘ as 
been broken for the $15,(*#),000 plant 
The plant is to be built in ten units, the first to ¢ p 
a building 400 by 600 feet, SU feet ah , a 
steel. It is located in the centre of a 400 

° . 

BUTLER BROTHERS, INCORPORATED Phe « - 
pany opened its new $1,)0,000 warehouse ¢« , 24, 
Officials of the firm s t 
merchants is running 57 per cer head 





CENTRAL LEATHER COMPANY ) f ed 


June 3U: 


Total income ............$2,144,598 

Net income ..... are 936,366 1,167 

Preferred dividends 582.732 82 

| errr errr 3,054 ) H 231,579 
Six months ended June 30 

Total income 

Net income ........ 2, 222.476 i t 1,62 

Preferred dividends . 1,165,464 1,165,4 

BUAGOND cc icrsvccccs . 1,607,012 iy 1,622 

Previous surplus 1,176,412 1,770,4 u 

Profit and loss surplus 6,233,424 2,825 
*Decrease, 





FORE RIVER SHIPL 
Reorganization of the corporat 
and the following officers ‘nave been electé I lent, 
Francis T. Bowles; Vice President and ner 
ager, H. G. Smith; Vice Preside: sr 
M. Schwab of the Bethieher 
chosen a Director and Chairman o 
mittee. 

MOTION PICTURES PATtiNT COMPANY « 
announced at the Department of 
ernment has finished the taking 
anti-trust suit against the cor 
twelve of the largest film companies in the Ww will 
have an opportunity of presenting their defer f 
week in October in the Federa ourts f 

a oe 

PITTSBURGH COAL COMPANY e- 
perts for the six months ended Jur . 
Gross profits ...... 

Depletion of coal lands 12 
Depreciation of plant t 

Interest on bonds 5% 
Total deduction ........... er 70 
oo Pee eee Tews . 1 


REPUBLIC IRON AND STE 


for the six months ended . 


Total profit 
Depreciation, &e 283,081 7,74 95,64 
Ixhaustion of mines : 112,145 17 

Net profits i 2,412,804 “34.1 

Interest eae 
Preferred dividends 
Surplus 

Total surplus 

*Equal to 4.03 per cent. earned $2 Ou on 
stock for the six mont 
cent. 

Unfilled tonnage on the } } ‘ 
ed to 504,928 tons of finished l 
and 59:06 tons of pig 
tons of steel products a) GEASS te Pe, 
same time last year. 











* ¢¢ 


M. RUMELY COMPANY.—Dr A. R y e. 
signed as Vice President of th omit d ‘ . 
for the last eight years conne 
tional Harvester Compa: 
President and a Director. C. P. Holtor 31 s 
Secretary and his place has been f ) 

Mr. Holton retains his pia@ce o 
Gifford of Chicago 
Owings will have ¢ 
department. 


as resigned 


, 
l 
harge of tl € or t 


* * 
STUDEBAKER CORPORATION eet 
the demands Made upon his ser 

James Newton Gunn, General M 
poration, has tendered his resign 

Committee, the resignation taking effect J Mi 
Gunn remains on the Poard 
laying down the position of Genera! 
no change to be made in the ac 
the corporation. 





UNITED BOXBOARD AND PAPER COMI 
C. Varber and other members of e Protective 
tee for the company's collateral trust bond e asked 
hoiders to forward their trust receipt ri ‘ 3 to 
be exchanged for the stock of the St i 
Company, now ready for distributio 
bonds will be held by the committee pending tiga 
tion of the deficiency suit recently started against the 
Boxboara interests. The Strawboard stock ‘ been 
reduced from $6,000,000 and $5,000,000, ans F res 
now to be distributed represent the nev , 1 
mittee will retain 10,06) shares of the old issue to care 








for expense in the deficiency suit 
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Crops 


The West Is Assured 
of Bumper Crops 








Shortage in Some Localities and Diminished 
Yields of Particular Grains Are Com- 
pensated for in Others 
Special Correspondence of The Annalist 
CHICAGO, July 25——The Winter wheat har- 

vest was the biggest and best the country ever 

had, and it was reaped under ideal conditions. 

The corn crop promises to do as well. July brought 

plenty of sunshine and rain for all plant life. The 

eats crop is made and its yield will surpass recent 
estimates. Spring wheat is doing so well that the 
crop killers have deserted the Northwest. Canada’s 
crop assumes an unusual risk of early frost because 
it is late, two weeks later than last year at this 
time, but it is doing well. The South is about to 
cut its corn and reports fine cotton prospects— 

5,000,000 to 5,500,000 bales for Texas alone. As 

cheerful advices come from west of the Rockies. 

There is no immediate fear for any crop. Grass 

and root and tree and shrub and vine—all flourish- 

ing. Chicago has received the season’s initial con- 
tributions from such important minor cereal crops 
as barley and rye. The reverses of recent weeks 
have been localized and superficial, whereas the 
benefit of intense heat, accompanied by general 
Soon the harvest will be 
The pessimist must 


showers, is incalculable. 
humming all over the land. 
hasten if he hopes to be heard. 

Five Southwest States combined—Kansas, Mis- 
souri, Nebraska, Oklahoma, and Texas—are prom- 
ised a billion bushels of new corn. That means 
agricultural activity far into 1914. No wonder 
the railroads have cleared away as much of their 
“company freight” as possibie, reducing the per- 
centage of bad order equipment to a very low fig- 
ure, and admonished shippers to be prompt. They 
expect as much traffic as they can handle properly 
until Spring. 

It is the same in the Northwest, which more 
directly concerns Chicago, except that the crops 
there have some vicissitudes still to encounter. 
The nearness of harvest is indicated by the early 
cutting of velvet chaff—-that is, in fact, the be- 
ginning of harvest. Canadian wheat has passed 
the “filling-out” stage. 

Grain trade and new crop conditions suggest 
narrow fluctuations in values for some time. Chi- 
cago, the premier grain market of the world, is 
losing ground relatively to smaller Western cen- 
tres as a point of distribution, freight rate read- 
justments favoring the Missouri River and North- 
west cities. There is no danger that Chicago will 
lose its speculative importance. All that it needs 
speculatively at the moment is a bigger public 
and an aggressive leader. 

THE CHEERFUL WEST 

Western sentiment is cheerful except in local- 
ities where dry weather has injured or retarded 
plant growth—Western Okiahoma, Texas Pan 
Handle, and parts of Kansas. Crop damage there 
has been offset ten times by crop progress else- 
where. The corn crop has been brought up to its 
average of development and condition at this period 
by heat waves. Only the early planted corn, a 
small part of the crop, which had begun to “silk 
out,” has been hurt. Texas has a bumper corn 
crop, estimated in excess of 225,000,000 bushels; 
Kansas has 90,000,000 bushels of new wheat, about 
15 bushels to the acre all around. There could 
be no general despondency in the Southwest at thig 
time. Heavy shipments of grain, in contrast with 
the late movement last season, suit the railroads 
well. There will be just so much less traffic from 
the farms later, and the Autumn congestion will 
be less severe. Farmers will do more of their 
buying before the maximum rush of tonnage, fur- 
ther relieving the money strain late this year and 
averting a fuel famine during the Winter, if ship- 
pers do their part as they should. 

The farmer is the beneficiary of wars and ru- 
mors of wars. His wheat policy is the prime 
factor just now in fixing values. He understands 
world conditions better than he did and he knows 
more about marketing as well as about farming. 
Therefore he lets his wheat go freely at prices 
he deems too low. His banker has been learning, 
also, and still knows more about money than the 
farmer does, and the farmer trusts him more than 
he did. Scientific financing proceeds with scien- 
tific farming. Wheat exports are being made 


direct from the thrasher to the foreign buyer. 
Export wheat trade has held up well, but its 
edge is dull. 


Western Europe will be shipping 





wheat within a fortnight. One effect of the Balkan 
wars has been to impress upon wheat-importing 
countries the need of more protection against pos- 
sible shortage for definite periods ahead. Recent 
lake charters to Buffalo indicate a heavy move- 
ment of wheat to the seaboard, although the move- 
ment to the Gulf has been relatively and actually 
heavier than usual. The reason corn moves slowly 
is not rural apprehension over that crop’s condi- 
tion, but the $10 hog. 

Live stock scarcity explains itself. There is 
plenty of feed, and will be. Packers best know 
how long it will take to make new beef. Canadian 
beef values have crossed the export level and Pa- 
cific Coast demand diverts a large slice of the 
Montana supply, leaving less than 100,000 cattle 
for Chicago from the 1913 round-up. Mexico has 
its own grief, and the Mexican cattle at best are 
dwarfish, fibrous beasts. The liquidation of live 
mutton in anticipation of free wool added to the 
hog’s dietary importance. Fortunately, the hog 
is fecund, like its barnyard companion, the hen. 
PROVISIONS 

The rise in pork has attracted so much at- 
tention it is interesting to observe that the aver- 
age price of hogs at the local yards last week 
was only 55 cents per 100 pounds above that of 
three years ago, whereas the cattle average was up 
$1.35. The average increase in price of sheep and 
lambs over the corresponding week of 1910 was 
60 cents. Four-year price comparisons for the 
week follow: 


Cattle. Hogs. Sheep. Lambs. 
SPGE secdsnadiaces $8.35 $9.10 $4.50 $7.80 
1912 TITT TT Tre 7.90 7.60 4.30 6.90 
BOER aktcenmenees 6.30 6.65 4.00 6.35 
SOOO dat eubacwnde 7.00 8.55 4.00 7.10 


Professionals have the pits pretty much to 
themselves these days, the second consecutive 
bumper crop being too heavy a weight for a bull 
campaign regardless of the large volume of cash 
grain transactions. The buying and selling of 
1,000,000 bushels of wheat alone in one fairly active 
session against actual business in cash wheat at- 
tracts no attention. Under the new system of 
trading in privileges the larger operators can con- 
ceal much of their trading in and out. 





WHEAT AND COTTON MARKETS 


Both Are in a Waiting Mood, Being Uncer- 
tain Over Crop Developments 


The wheat and cotton markets both showed 
only moderate movement last week and market 
sentiment was obviously far from positive about 
the July developments in the different crops. 
Some cotton speculators who are inclined to see 
higher prices argue more about increased consump- 
tion than about decrease in the crop. They figure 
that the world will want something like a quarter 
of a million bales more than will be produced, with 
the American crop turning out as now indicated. 

Wheat prices have moved little. Flour mer- 
chandising has slowed up because of uncertainty 
about the Spring wheat outturn, and this is signifi- 
cant of betterment in the crop situation. 





CHICAGO 
WHEAT. 
—-July.-— —-Sept.— —-Dec.-— 
High. Low. High. Low. High. Low. 
PUR TS oscovsnanes S6% S614 87% SUT 91% DUS, 
July 22 ...........86% 86% 87% 86% J! DOS, 
July 23 .....cc0s+s 50% 86 87%, 86% 91% WK 
July 24 ...ccccor + SM 86 87% 867% 90% WU%, 
Fully Fb ncccccccess 864%, Shy 87 864 90% BYR 
Sully 2 once cess MO S5% 86% RG ™ SUG 
Week's range ..... SO% 85% 8714 86 v1\% SU 
CORN. 
—-July.— —Sept.-— —Dec.— 
High. Low. High. Low. High. Low. 
July 21. errr GLY Gly 214 GOK, oy 
61% 63% 62% 60% 59% 
Gols 624, G1% 50%, d8% 
61 62% 62 50 SH 
OOK, 62%, Oy st) oS 
6% 62% 61% 59% 5s% 
Horm, OMY 61% 6O% 5s 
OATS. 
—July.— —-Sept.-—. -—Dec.— 
High. Low. High. Low. High. Low. 
July 2h .ccccccces SUG sum 41% 40% 43% ALG 
July 22 .....c000+-39% 30% 41% We 43% 42% 
July 23 ....c000+ 3% 38% 40%H—8HCi—i‘i HCL 
July 24 ....000++- cD 338%, 4% 24 & 
July 25 ..cccceess 38% 358% 40% 30K 2% 41% 
July BW .....00+05 He OD 40% 39% 42% 41% 
Week's range .....39% 38S 41% 30% 43Y% 41% 
COTTON. 
—Aug.— —-Oct.— -—-Dec.— —-Mch.— 
High. Low. High. Low. High. Low. High. Low. 
July 21 ..12.00 12.06 11.57 11.52 11.50 1143 11.50 11.45 
July 22 ..12.07 12.00 11.57 11.44 11.50 11.38 11.50 11.41 
July 2% ..12.02 11.88 11.48 11.36 1141 11.29 1143 11.31 
July 244 ...11.85 11.58 11.41 11-25 1195 1117 11.38 11.4 
July 25 ..11.67 11.50 11.32 11.20 1125 1115 11.28 11.18 
July 26 ..11.61 11.50 11.27 11.18 11.22 1112 


W’'k’s rg.12.09 11.50 11.57 11.18 11.500 1112 11.50 11.18 





THE WORLD’S CROPS 





Official Estimates Collated by the Interna- 
tional Institute of Agriculture 


A cablegram from the International Institute 
of Agriculture, Rome, Italy, received by the United 
States Department of Agriculture on Wednesday, 
contains the following information: 

The estimated production of wheat this season 
in Bulgaria is 64,301,000 bushels; Spain, 110,100,- 
000; England and Wales, 55,080,000; Italy, 198,- 
417,000 bushels. The estimated combined total of 
Belgium, Bulgaria, Denmark, Spain, Italy, Lux- 
emburg, Switzerland, United States, India, Japan, 
Great Britain, European Russia (Winter wheat) 
and Hungary, excluding Croatia and Slavonia, is 
1,962,000,000 bushels, or 100.2 per cent. of last 
year’s production in these countries. 

The estimated production of rye is, in Belgium, 
21,964,000 bushels, and Spain, 25,024,000 bushels. 
The combined total production of Belgium, Bul- 
garia, Denmark, Spain, Italy, Luxemburg, Switz- 
erland, Russia (Winter rye), and Hungary, ex- 
cluding Croatia and Slavonia, is 1,052,000,000 
bushels, or 92.4 per cent. of last year’s production. 

The estimated production of barley is, in Spain, 
63,742,000 bushels; England and Wales, 46,450,- 
000; Hungary, excluding Croatia and Slavonia, 
75,609,000 bushels. The combined total production 
of Belgium, Bulgaria, Denmark, Spain, Italy, Lux- 
emburg, Switzerland, United States, Japan, Great 
Britain and Hungary, excluding Croatia and Sla- 
vonia, is 539,000,000 bushels, or 92.0 per cent. of 
last year’s production in these Staes. 

The estimated production of oats is, in Bel- 
gium, 46,795,000 bushels; Spain, 26,838,000; Eng- 
land and Wales, 91,777,000; Hungary, excluding 
Croatia and Slavonia, 97,678,000, and Italy, 35,- 
826,000 bushels. The combined total of Belgium, 
Bulgaria, Denmark, Spain, Italy, Luxemburg, 
Switzerland, United States, Japan, Great Britain 
and Hungary, excluding Croatia and Slavonia, is 
1,410,000,000 bushels, or 80.8 per cent. of last 
year’s production in these countries. 





Crop Estimates Compared 


The July prediction of yields of important prod- 
ucts, compared with the June estimates and final 
production last year, is: 





1915. 1912. 

July 1 June 1 Final 
Prediction. Prediction. Estimate. 
Winter wheat (bu.) 483,000,000 492,000,000 400,000,000 
Spring wheat (bu.) 218,000,000 252,000,000 330,000,000 
All wheat (bu.).... 701,000,000 744,000,000 730,000,000 
Gate Bad. csccccei 1,051,000,000 1,104,000,000 1,418,000,000 
Corn (bu.).........2,971,000,000 weeees 3,124,746,000 
Cotton (bales)..... *14.371,000 *15,850,000 14,313,015 
Potatoes (bu.)..... 343,000,000 ........ 420,647,000 
Tobacco (lbs.) ..... 926,000,000 entbenne 962,855,000 
Darter epecccce es WERGERG  wcccccccse 225,524,000 


*Unofficial estimate made with Government averages. 

The August report by the Government on cot- 
ton conditions will come this week. Current re- 
ports about the situation in that crop are con- 
flicting. It is conceded that rain is needed badly 
all over the cotton belt, and damage by boll weevil 
is much commented on. Experts do not, however, 
agree. 

Detailed reports by accepted trade authorities 
indicate that the crop of oats has been greatly 
helped by good July weather, and in six critical 
States of large production the July predictions are 
increased by 10 per cent. These are offset in some 
measure by declines in South Dakota and Nebraska. 
The six States should produce 40,000,000 bushels 
more than July’s early conditions indicated. 

Corn continues to do well, excepting, perhaps, 
in Kansas. As a whole, a considerable increase 
in the indicated yield should be shown when the 
Government reports on the cereals two weeks 
hence. Spring wheat, too, has been doing much 
better. 





The Boll Weevil 


The Department of Agriculture, Bureau of En- 
tomology reports on the boll weevil ravages in 
1912 as follows: 

“The cotton boll weevil began the 1912 season 
much reduced in numbers from the preceding 
year and practically exterminated in the northern- 
most portions of its territory in Oklahoma, Arkan- 
sas and Mississippi. In the southern portion of the 
infested belt during 1912 the conditions resulting 
from floods and excessive rains were favorable for 
development; consequently, abnormally heavy in- 
festations occurred in southern Louisiana and Mis- 
sissippi in September. * * * The territory 
newly invaded in 1912 included 22,700 square miles, 
but losses of territory in parts of Texas, Oklahoma, 
Arkansas, and Mississippi reduce this to a net in- 
crease in infested territory of 7,300 square miles. 
The total area now infested is 278,000 square miles. 





